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ARBITRATION. 


Ir is so impossible in the present state of opinion, or at 
least so difficult, for a great Power like Britain to fight a 
little Power like Portugal, that any serious question 
between them always revives the question of arbitration, 
and deepens again the regret that Europe has never 
adopted any arrangement of that kind for the settlement 
of Diceike That regret is not felt only by philanthro- 
pists, who seldom think, and are guided mainly by their 
emotions, but by experienced business men, who, while 
recognising that great political convulsions will occa- 
sionally occur, dread frequent wars, and especially petty 
wars, as fatal to all industrial advance. The large scale on 
which enterprise is conducted in our day renders time a 
matter of the first importance, and also the concentration 
of labour, and with wars constantly breakirig out, time 
cannot be calculated, nor can labour be gathered together 
in the huge camps governed by skilled minds, through 
which great undertakings, say the Forth Bridge or the 
canal across France, are now pushed forward to comple- 
tion. If, therefore, a sound scheme of arbitration could 
be devised, it is not merchants or speculators, or captains 
of industry who would object to it on interested grounds, 
and it is with disappointment that they perceive that the 
scheme makes no progress in European favour. ‘The three 
old difficulties stand perpetually in the way, and a fourth 
has quite recently been added. 

1. No really great question between first-class nations 
will ever be submitted to arbitration. The questions 
themselves will not bear it, nor will the peoples concerned. 
No body of arbitrators, for example, however learned or 
-| impartial, could settle the claims of France and Germany to 
Alsace-Lorraine. They do not rest on law, whether natural 
or international, but on history, which is past and beyond 
arbitration, on force, which cannot be lessened or increased 
by any tribunal, and on considerations affecting the pride 
of great nations, about which no court could give more 
than a hesitating opinion. A good court would probably 
say that in the conflict of opinion the matter must be left 
to the judgment of the people of the provinces concerned, 
but that decision could not be accepted, for it would throw 
half Europe into the crucible. France will not surrender 
Savoy, or Britain Ireland, or Austria Bohemia, or Germany 
Polish Prussia, or Russia Finland because of any popular 
vote whatever, and the bitterness which was to be soothed 
would only become more dangerous. If, therefore, no 
quarrel like this, which may to-morrow let loose all the 
armies of the Continent, can be settled by arbitration, it 
seems waste of force to construct a scheme for the settle- 
ment of minor disputes. Diplomatists have hitherto 
managed them fairly well, and are nowadays assisted by 
the reluctance to go to war except for great objects, and 
they have one advantage in managing petty quarrels which 
a Tribunal can never have. ‘They need not decide and the 
Tribunal must. There are small disputes among nations 
allover the world which might at any moment serve a; 
pretexts for war, and which diplomatists find it the 
interest of all concerned to keep undetermined. This 
country alone could quarrel with France very easily over 
the Newfoundland cod question, or with Germany over 
rights in West Africa, or with Russia over her advance in 
Persia, or with the Union over Behrings Sea, and does not 
do any of those things because diplomatists leave the 
questions undisturbed, and settle trifling disputes arising 
out of them as they arise by compromises which affect 
no one’s honour. The Court of Arbitration would bring 
up the whole matter, and by formulating it arouse a 
national feeling which still sleeps. 

2. No Court of Arbitration exists which the nations 
trust.- The Pope, who was once the general arbitrator, is 
now considered devoted to a certain set of Powers, and no 
individual or court has taken his place. The most natural 
arbitrator, the President of the Swiss Federal Council, 
is usually a man unknown outside Switzerland, and there 
is no South American or other outside ruler who inspires 
éither reverence or regard. The usual course, therefore, 
iseither to trust the chief of a great State or to create a 
court on purpose, and neither course has been as yet even 


partially satisfactory. We have had several dectsions in 
which the parties have acquiesced, but not one in which 








both the disputants have sincerely and heartily confided. |} 
The truth is, that while any court created on purpose is 
supposed to be incurably biassed by national preposses- 
sions, the ruler selected as arbitrator is almost avowedly 
in the hands of experts, who are often unknown men, 
inspiring no confidence, and sometimes not wholly beyond 
a suspicion of interested motives. ‘The Powers, too, are 
not all equally scrupulous in their methods of producing 
evidence and influencing the arbitrator, and the result 
has been singularly, even suspiciously, unfavourable to 
Great Britain. That State is not liked, is supposed to be 
exceptionally selfish, and is known to be rich, and judg- 
ment, therefore, is given against her with something like 
mechanical regularity. She is of all States the one most 
friendly to arbitration, but she will hardly go into another 
on an important dispute unless she has made up her mind 
that concession under honourable pretexts is better than 
further quarrelling. This difficulty as to the arbitrator is 
for the present insuperable, and not only renders the 
nations reluctant to adopt that scheme, but arouses in them 
a new perception of the ability and good sense of the diplo- 
matists, who, when inclined to pacify the world, settle 
matters of great difficulty and complication, e.g., the delimi- 
tation of European possessions in Africa, in away which 
may be rough and ready, but which leaves the prejudices and 
interests of conflicting nations undisturbed. The arrange- 
ment made on that occasion may possibly need revision 
before long, but it certainly left less bitterness behind it 
than any arbitration has done. The court, in fact, called 
a Conference, was felt to be fairly trustworthy, because its 
members made no hypocritical profession of impartiality, 
but avowedly were guided by intelligent self-interest, 
modified only by some respect for treaties, and a great 
wish for the continuance of peace. 

3. No Court of Arbitration has power, if it is resisted, 
to execute its ownaward. ‘There is no international police 
force in existence, nor at present can there be. The great 
nations are too jealous of each other. The only irresistible 
power in the world is the imperfect federation called ‘ the 
Great Powers,” and they are all at present watching each 
other in full expectation of murderous assaults. They 
will not, therefore, combine to carry out any award 
whatever, and noone else can, except through a resort to war, 
the very weapon the use of which arbitration is invented to 
avoid. If Portugal, for instance, repudiated an award about 
the Delagoa Bay dispute, no means of enforcing it would 
exist, except the despatch of a British fleet to Lisbon, which 
would render the atbitration as a peace-making decree abso- 
lutely useless. If ever Europe, in presence of any common 
danger, or bound by any common wish, should agree to 
federate itself, an international coercive power would be 
readily created; but it does not exist now, nor 
is there any reasonable prospect of its appear- 
ance in this generation. ‘This want, though not 
quite fatal to arbitration on details, and especially on 
details which can be resolved into pecuniary matters of 
account, is fatal to a resort to arbitration on quarrels which 
interest the multitude. The first example of real resist- 
ance will explode the whole scheme, and national opinion, 
which now governs everywhere, is nowhere so reasonable 
and cool as the opinion of a court. 

These three obstacles are, in our judgment, nearly fatal 
to any general resort to arbitration as an effective substi- 
tute for war, and there is another which, though little 
noticed, has probably as great an effect. This is the 
quasi-judicial character and temper which has come 
over diplomacy. The nations hate one another as hard as 
ever, and suspect each other more than ever before, dis- 
trusting each other’s most solemn protestations, but they 
do not go to war on trivial provocations. War means 
something too serious, and whenever it is not seriously 
intended the Powers interested call a Conference, as has 
been done recently about Samoa, and settle their dispute, 
not by clear and therefore absolute decisions, as a court 
must do, but by mutual concessions, such as no court 

overned only by international law could possibly award. 

his device, now employed as regards almost all trans- 
marine affairs, is more satisfactory than arbitration, for the 
“‘Conference,” or Court of Diplomacy, is at once a court of 
Equity and a Court of Honour, and, therefore, can consider, 
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advantageous if the end sought is the maintenance of 
peace, for all history shows that nations, and especially 
nations governed by the opinions of multitudes, fight much 
more readily from wounded feeling than for any interests 
whatever not of the first importance. Germany, for 
example, had in Samoa no interest except her pride, but 
her pride could hardly have been so much as pleaded before 
an international court, bound to remember only rights and 


}| a system of precedent law. 








THE IRISHiTENANTS LEAGUE. 


Wir a great flourish of trumpets, it is announced that 
there is to be a new departure in the Irish movement. 


4] The Plan of Campaign is to be superseded by a Tenants’ 
| Defence Association, which is to be constituted on a basis 
{| of strict legality, and to be directed and controlled by the 


responsible leaders of the Irish Party. What precise form 
the new combination is to assume has not yet been stated. 
All that we have been told is, that it is to be modelled on the 
pattern of our trade unions; but though the plan has 
not been formulated, and probably has not yet taken quite 
definite shape, we are assured by Nationalist orators and 
writers that it is predestined to triumph over all opposition, 


1! and that the mere intimation that some such scheme is in 
4] contemplation has sufficed to strike terror into the hearts of 


the Government and of Irish landlords. They can hardly 
expect, however, that people will be deceived by bombast of 
this kind. That the Insh agitators have been driven to 
devise some new plan of operations is the best evidence 
possible of the failure of their present methods. No one 
will believe that if the Plan of Campaign had been 
working satisfactorily for the Land Leaguers they would 
have been so ready to abandon it. And, indeed, its 
One over-candid friend 
has let slip the remark that affairs in Ireland have latterly 


{| quieted down so much, that it is absolutely necessary to do 


something to revive the flagging interest in Irish affairs. 
In other words, there has been a triumph of law and order, 
and some new form of resistance must be resorted to. More 
cautious advocates of the new League say that it has 
been made necessary by landlord combination. So long as 
the landlords could be attacked individually the Plan of 


|| Campaign sufficed, but now that they are beginning to join 


together for mutual protection, some other method of 
fighting must be adopted. ‘The way in, which those who 
have been the moving spirits in a conspiracy to deprive 
landlords of their rents are now professing to be deeply 
moved by the sinfulness of a combination on the part of 
landlords to resist spoliation is characteristic. It is none 
the less, however, a confession of defeat, and it should 
teach Irish landlords a lesson. ‘They have been much too 
inclined to expect the Government to do everything for 
them. That was perhaps natural, seeing how largely 
Government had interfered with them in the management 
of their property. All the same, however, it was a 
mistake, and eh been proved to bea mistake. The vigour 
of the Irish Administration has no doubt done much to 
break down the Plan of Campaign, but it is the combina- 
tion of the landlords that has given it the finishing stroke, 
and for them the lesson to be learnt is, that no outside 
authority can help them so much in a contest with either 
the old or the new League as they can help themselves. 

Of the new so-called Defence League it is premature to 
speak. It will be time enough to judge of it when we 
know definitely what are its aims and methods. In any 
case, however, it is something gained to have from the 


j| instigators of the Plan of Campaign themselves an open 


confession of its illegality ; and if illegal action is now to 
be abandoned, and the contest in future to be conducted, 
as is asserted, on the basis of strict legality, that will be a 
further great gain. It is an advantage, too, that the 
leaders of the Irish Party are openly associating them- 
selves with the new movement, and are to guide and direct 
it. If wrong is now done we shall know who to hold 
responsible for it. Trades Unionists also will watch with 
interest to see what Irish ideas of their methods really 
are. They will be able to discover whether, in the 
opinion of Irish agitators, they are honest men, claim- 





ing the right to dispose of their own labour as 


they ‘think best, but ° ready to” pay all ment ‘thé 
due, or whether they are'a body ‘banded ‘together: t 
appropriate to. themselvés ‘other people's pro 2 Th 
test of ‘this will be whether Mr Smiith-Barry’s tenatits, i 
they join the League, vacate ‘their farms, paying all tha: 
they owe, or whether they insist upon retaining posses- 
sion while refusing to pay rent. It is admitted that the 
have no cause of complaint so far as they themsélves 
concerned. heirrentsarejust,and MrSmith Barry isacknow, 
ledged to be afairand reasonable landlord; and whileno one 
San their right to refuse to remain tenants of his'i 
they disapprove of his action in regard to the tenantry o} 
another estate, they have'no more right to seize upon his 
property than a body of, say; Northumberland miners who 
had ceased work in support of a strike in another district 
would have. to take possession and work for their own 
benefit the mines in which they had been employed. Rob- 
bery of this kind does not enter into the creed of our trade 
unions ; will it, however, be equally excluded in principle 
and in practice from the Irish Tenants’ League? Mr Morley, 
who amongst others has been expatiating upon the identity 
of Irish Land League methods with those of our trade 
unions, will, we should think; be curious to know. Other 
reasons might be given why the new departure, instead of 
being deprecated, is rather to be welcomed, but these will 
suffice for the present. We shall see better how things 
stand when the Plan has been promulgated. 








THE WATERING OF RAILWAY STOCKS AS 
AFFECTING RAILWAY RATES. 


A NEW question in connection with the watering of rail- 
way stocks has been raised in the case of the Taff Vale Rail- 
way Company. That company has applied to Parliament 
for power to increase the nominal amount of its ordinary 
stock, and although the Bill is studiously vague on the 
subject, it appears that it was at first intended to double 
the share capital by substituting for each £100 of existin 
ordinary stock £200 of new stock, of which one-half woul 
be entitled to a preferred and the other half to a deferred 
dividend. It was explained, however, at a meeting of the 
shareholders held the other day, that the House of Lords 
has taken exception to’ this proposal. ~The Chairman 
then stated that “they were asked, if the Bill ‘pro- 
“ceeded, to waive any preference to any portion of the 
“new stock,’ and further, the Lords Chairman of 
Committees, ‘or those who were entrusted with the 
“responsible duty of advising his lordship, had felt 
“it right to ask for some coneession from the Taff Vale 
“ Company in return for ‘this alteration or ‘increase of 
“ stock.” T'o meet those ‘objections, it is now proposed 
that each £100 of existing stock be converted into £250 
of new stock, the whole of:which will rank pari passw for 
dividend, and that any profits earned in excess of 15 per 
cent. upon the capital shall be applied to the reduction of 
rates. As to the latter proposal, it may be well to quote 
what the Chairman actually said. The report runs thus :—- 
“The suggestion made to them had been that they should 
“ not ask in the future for any larger dividend than their 
“ average dividend for the last seven years. That average 
“ had been within a few shillings of 15 per cent. per annum, 
“ and he had, with the concurrence of most of hiscolleagues, 
“taken upon himself to say they were willing in future 
“to be satisfied with 15° i cent. a annum, | 
“that they would not refuse to place within the 
“ power of Parliament any earnings beyond that artiount 
“ it was that 15 per ¢ent! which had given the ‘presént 
“value to their stock; arid 'itwould be mianiféstly wnfait 
“to impose a condition below that amount—a limit ‘ajion 
“a dividend below that amount ; but as the dast séven 
“ years’ average had not’ éxceeded it; he thought they might 
“very well receive that condition, ‘and “the® fact bemg 
“accepted and embodied in an Act of Parliamént,°when- 
“ ever there were surplus profits beyond 15 per cont; th 
“would have the ‘pleasant task “of throwing ‘hatk' som 
“thing for the benefit of ‘the’ freighters, He’ only hi 

“ that the contingency might arise, and “in “so Plone a 
“way they might be able ‘to satisfy themselves ‘anid 





* freighters at the samé time.” ” Oas bs0oKe || 
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When the Taff Vale Railway Company’s- scheme was i 
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first put forward we ventured to suggest that the fact of 
the company having paid 15 per cent. dividends was one 
that ought to be taken into account when its new schedules 
of rates were being considered; and although for this 
expression of opinion we were sharply taken to task by a 
correspondent “ B.,” whose authority on questions of the 
kind we respect, to that opinion we, nevertheless, still 
adhere. Certainly, however, we never imagined that any- 
one would propose to make rates dependent upon dividends 
in such a way as this; and such an arrangement as that 
now suggested would, we are convinced, prove not only 
impolitic, but impracticable. It would be impolitic, 
because if we are to make a new departure in railway legis- 
lation, and regulate rates by dividends, the fixing of so 
extravagantly high a maximum dividend as 15 per cent. 
would be most unwise. It is nothing to the point to say 
that the company has been earning this dividend, because 
if the rule is to be laid down that rates are to depend upon 
dividends, it would obviously be most unjust to deal with 
each company on the basis of its past earnings. That 
would mean that a company which had served the public 
well. and cheaply, and had contented itself with a 
moderate. margin of profit, would, because of its good 
behaviour, be restricted to a low limit of future earnings, 
while the company which had been charging high rates and 
distributing big dividends would be rewarded by being 
accorded the privilege of maintaining a high tariff in 
perpetuity. *Similarly, a struggling line which had been 
working itself up into a good position would, under such a 


system, find itself debarred from realising in the 
future the better results for which it had _ been 
striving. _ It may be said that such a company 


has only to refrain from making an application of 
the kind the Taff Vale Company is now pressing upon 
Parliament, and the restrictive provisions as to dividends 
would not be made to apply to it. That, however, practi- 
cally amounts to saying that stock watering is to be per- 
mitted only in the case of companies paying big dividends, 
and such a discrimination would be too glaringly unjust. 
Stock watering is intended to serve one or both of two 
purposes—to disguise the largeness of the profits earned, or 
to add to the market value of the shares ; and to permit 
one company to benefit itself in this way because it happens 
to be strong, and to deny the benefit to another company, 
because it has not attained to so high & position, and pre- 
sumably, therefore, stands more in need of whatever help 
is to be afforded, would be most inequitable. If stock 
watering is to be permitted, it should be permitted to all 
alike, and if it is to be made dependent upon the fixing of 
a maximum dividend all profits in excess of which are 
to go in reduction of rates, then, as regards the 
maximum, all companies should be put upon the same 
footing. To do otherwise would be unfair not only as 
between the companies, but as between traders in different 
parts of the kingdom, for in one district we should have 
traders getting rate reductions when dividends exceeded, 
say, 5 per cent., while in others they would not benefit 
until very much higher dividends had been distributed. 
And if there is to be a uniform standard, anything like a 
standard of 15 per cent. would be perfectly monstrous. 

It would, further, be impolitic to make rates depend 
upon dividends, because then they would be constantly 
liable to fluctuation, whereas what traders want is some- 
thing like fixity in their arrangements. But a much 
stronger objection to the proposal to make rates vary 
with profits is, that it would be found impossible to 
give practical effect to it. A railway company would 
never be fable to tell whether its profits had exceeded 
the, maximum or not until after the accounts for the 
year were closed, and if there was then found to be an 
excess profit, how could it be fairly distributed amongst its 
customers? It would be impossible to distribute it 
rateably amongst all who had paid freight during the year, 
for of many of those and of their payments there is no 
record. Nor could the excess of one year be rightly 
applied to the reduction of rates the next year, for the 
people who received the advantage would in very many 
cases not be those who had contributed to the excess. 
Besides, the company, whenever its profits promised to 
exceed the maximum, would be under a constant and 
pressing temptation to increase its expenditure. There 


| 





are always many things not of absolute necessity 
upon which a company would like to spend money 
if it could, and if the money were to come, not 
out of the pockets of its own shareholders, but out 
of the pockets of its customers, it would be spent. These 
are a few of the more obvious objections to the method! 


of regulating rates that the Taff Vale Railway Company 


now suggest, and we cannot believe that the Legislature 
will be so ill advised as to sanction such a scheme. 
watering by railway companies is a process which cannot 
but work to the disadvantage of traders, for a company with 
an inflated capital account is always under pressure to 
wring big profits out of its customers, so as to pay dividend 
on its fictitious as well as its real capital. It is a 
practice, therefore, against which Parliament should reso- 


lutely set its face, and to associate it with illusory projects |} 


for regulating rates is only to make it so much the more 
objectionable. 





FORGED TRANSFERS. 

Tue actions of Barton vr. The London and North-Westerm 
Railway Company, and Barton v. The Scinde, Punjaub,. 
and Delhi Railway Company, which were heard togethes 
before Mr Justice Manisty a few days ago, raised a ques- 
tion of very considerable importance to public companies. 
Mr Justice Manisty’s judgment cannot be said to effec’ 
any change in the law, but it makes clear the existing law, 
that a public company is bound to keep its register correctly, 
and is bound to replace stock which has been transferred 
from its register by means of a forged transfer. 

The facts, put shortly, were as follows :—In 1870 one 
Samuel Barton died, leaving stock of considerable value 
in both the above-named railway companies. The: 
executors and trustees appointed by his will were his som 
Thomas Barton and his daughter Ann Barton, and their 
names were duly inserted on the registers of the railway 
companies as owners of the stocks in question. Between 
the years 1872 and 1878 Thomas Barton sold all the stock 
so standing in the joint names of himself and his sistex 
Ann, and forged Ann Barton's name to the various 
transfers which were necessary. These frauds were not 
discovered until 1887, when: a new trustee of Samuel 
Barton’s will was appointed in the place of Thomas 
Barton after Thomas Barton had absconded. At this time 
there was no stock standing in the name of the trustees, 
for it had all been transferred to bona fide purchasers fox 
value, whose names had been duly registered by the 
railway companies. The new trustees immediately com- 
menced actions against the railway companies to have the 
stocks restored to them. ‘Their argument, in effect, was, 
“We are entitled to a sum of stock which stood in our 
names in your books. You had no right to transfer it oud 
of our names except in pursuance of a transfer deed signed 
by us. If you have transferred it away under false trans- 
fers put it back in our names.’’ This argument prevailed 
with Mr Justice Manisty, and he ordered the railway 
companies to restore the stocks which had been transferred 
out of the names of the trustees by means of forged trans- 
fers. It was argued on behalf of the railway companies, 
but without success, that the transfers were good, because 
the signature of Thomas Barton to them was admittedly 
genuine, and it was not necessary that both executors 
should concur in transfers. It is undoubtedly true thas 


one executor has power to receive money due to a dead}} 


man’s estate, and to give a valid receipt for it ; but that is 
a very different case to the one at issue in these actions, 
for, as Mr Justice Manisty pointed out, the question was: 


whether one of the executors could dispose of the corpus} 


of the estate, and transfer and dispose of the stocks stand- 
ing not in his own name only, but in his and another’s. 
The decision in these actions seems to press very hardly 
on the railway companies, for Ann Barton’s true signature 
was, in fact, unknown to them. Her name first appeared on 
their registers as one of the executors of Samuel Barton, 
and not by means of an ordinary transfer executed by her. 
Further, it will be remembered that the 20th section of the 
Companies Clauses Act, 1845, provides that, in the case of 
more than one person, “ the receipt of one of the parties 
named on the register shail be a sufficient discharge of the 
company as to any dividend or sum payable, notwith- 
standing any trust to which the same may be subject.” 
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As Thomas Barton’s name stood before that of Ann Barton 
on the registers, the dividend warrants were, in the ordinary 
course, made payable to the order of Thomas Barton alone, 
and thus Ann Barton’s endorsement was not necessary 
in order to obtain the dividends which were payable 
from time to time to the trustees. A banker, in like 
manner, is, of course, liable to his customer if he pays away 
money on a forged cheque ; but the case of a banker paying 
money on a forged cheque and of a railway company 
accepting a forged transfer hardly seem analogous to an 
ordinary mind. <A banker is necessarily acquainted with 
his customer’s signature, while it is practically impossible 
for the secretary of a railway company to know the true 
signature of each of the company’s stockholders. In law, 
however, the analogy is complete. As against the banker 
on the one hand, and the railway company on the other, 
the forged cheque and the forged transfer are both 
nullities. 

The practical result of Mr Justice Manisty’s judgment is 
that two distinct sets of persons are entitled to the 
same suin of stock. ‘The trustees of Samuel Barton’s 
will are entitled, because they have never transferred 
the stock, and the transferees under the forged transfers are 
also entitled, because they are purchasers for value without 
notice, and the companies have allowed their names to be 
registered in their books. Similar circumstances to these 
might arise under any system of registration of title to 
land, and the judgment in these actions plainly shows that 
some such system of insurance as we sketched out last 
week must necessarily accompany registration of title of 
land. Every company is held by law to guarantee the 
accuracy of its own register, but in aregister of landowners 
there would be no similar guarantee implied by law, 
because the landowners would have no corporate existence. 
The rarity of claims, however, similar to that made by 
Samuel Barton’s trustees gives some ground for believing 
that a fund established for insuring title to land would have 
but small calls made upon it. 





THE UNITED STATES TREASURY. 


THE position of the United States T'reasury is unique. 
While other exchequers are struggling to make ends meet, 
its difficulty is how to dispose of the enormous surplus 
that recurs year after year. In the fiscal year ending 
30th June, 1888, the surplus amounted to no less than 
£23,922,000, and although it was slightly: reduced in the 
year that has just closed, it nevertheless reached the 
magnificent sum of £21,166,000. How the actual 
revenue and expenditure of the past year compared with 
the estimates and with the receipts in 1887-8 will be seen 
from the following statement :— 


























7 REVENUE. 
| Increase or Decrease as 
| 1888-9. Compared with 
| | 1987-8. |Estimate for} Previous — 
Actual. |Estimate | 1888-9, Year. 
£ ra er a ae 
EIN nos sansscscersveccces 45,000,000 43,400,000 42,318,000] + 1,600,000} + 1 182,000 
Internal revenue ......... 26,330,000 25,000,000 24,859,00C} + 1,330,000} + 1,471,000 
Miscellaneous .......-....... 6,590,000| 7,000,000 7176,00({ - "610,000| - "786,000 
Total .....cceseeses ... 77,120,000 75,400,000 75,853,004 + 2,320,000| + _ 1,867,000 
a EXPENDITURE. 
Ree 2 ei ce eae £ 
17,590,000 18,000,000, 15 842,000, — 410,000; + 1,748,000 
..| 8,860,000) 8'800,000| 7,704:000, + 60,000, + 1,156,000 
4,300,000 4 200,000) 3,385,000! + 100,000, + — 915,000 
.|17,600,000 15,400,000 16,057,000, + 2,200,000; + 1,543,000 
8,210,000) 8,200,006; 8,943,000) + 10,000) - 733,000 





Surplus available for 
sinking fund and re- 
_ demption of debt. ..... 





en aed 
21,160,000'20,800,000 23,922,000' + 360,000. - 2,762,000 


The revenue, it will be observed, exceeded the estimate 
by £2,320,000, and surpassed that of the previous year by 
£1,867,000 ; while in the expenditure there was an 
increase as compared with the estimates of £1,960,000, 
and as compared with the actual outlay in the previous 
year an increase of £4,629,000. Thus, although the 
revenue has been growing with great rapidity, the growth 
cf expenditure has been still more rapid, and that for two 
reasons. For one thing, when there is a great excess of 








—— 





revenue there is a constant incentive to enlarge the expen- 
diture ; and, further, the Protectionist party in the States 
have set themselves deliberately to increase the expendi- 
ture, because they fear that unless the enormous surpluses 
which accrue year after year be reduced in that way it will 
be impossible to resist the demand for a reduction of 
import duties. 

There is no doubt that the best way of disposing of the 
larger portion of the surplus would be to apply it to the 
remission of taxation, and more especially to the reduction 
of the Customs’ tariff. And even amongst the protected 
manufacturers there is growing up a feeling in favour of 
tariff reform. They are finding that the home markets 
are too narrow for them, and they see that while protection 
gives them an advantage at home it cripples them when 
they have to compete with our products in neutral markets, 
because it greatly enhances the cost of production. But 
although this feeling is growing, there is very little chance of 
anything being done in the matter in the next Session of the 
Legislature. ‘There will no doubt be the usual flood of talk 
about it, but probably with the same lack of result as in 
past Sessions. And failing relief through the remission of 
taxation, the T'reasury can only do one of two things with 
the surplus revenues—it may leave them to accumulate in 
its coffers, or it may continue to use them, as it has done 
hitherto, in the redemption of outstanding Government 
bonds. The former of these alternatives can hardly be 
regarded as practicable. Every business man here can 
understand how, if our Government were to lock up in the 
Bank of England 20 millions of the money it receives in 
payment of taxes, the money market would be drained of 
its supplies, and rates become so onerous, that the trade of 
the country would be completely upset. And as the States 
have a smaller margin of loanable capital than we have, the 
effect there of the lock-up of the Treasury surplus would 
be still more injurious than a similar lock-up here. The 
Treasury, therefore, is bound to find some way of returning 
its excess revenues to the market, and the only way in 
which, under existing circumstances, it can do that, is by 
using the surplus for bond purchases. 

Last year more than the whole surplus was expended in 
the purchase of bonds. The amount of, the surplus was. 
as we have said, £21,160,000, while the total amount paid 
for bonds redeemed was about £27,800,000. Of this latter 
total, about £3,600,000 consisted of the premiums on the 
bonds bought, and it is in the existence of this premium 
that the main difficulty of the Treasury lies. If 
the bonds were redeemable at the option of the 
Government, they could be dealt with very easily. It 
would only be necessary to call them in from time to time 
and pay them off. The existing interest-bearing debt, 
however, consists mainly of 44 per cent. bonds, which are 
not redeemable till 1891, and of 4 per cent. bonds, which 
do not become payable till 1907; and if the Secretary of 
the ‘Treasury wishes to pay them off now, he must-go into 
the market and buy them. Of each of these two classes of 
bonds the amount outstanding at the beginning of this 
month was :— 


£ 
44 per Cents., redeemable 1891..... ......... 27,940,000 
4 a a p _. Sheet 135,218,000 


Latterly the Secretary of the Treasury has been confining 
his purchases as far as possible to the 44 per Cents., and 
he will no doubt continue to do so. ith the total of 
these bonds, however, reduced to less £28,000,000 it will be 
very much more difficult than it has been to find sellers. 
Of this £28,000,000 unredeemed, fully £10,600,000 are at 
present on deposit in the Treasury by banks as security 
for circulation and Government deposits. A further 
amount is held by savings’ banks, and insurance offices that 
are compelled to keep a portion of their funds in this form, 
and there is also a portion which is locked up in the courts, 
or held by trustees, who are not likely to sell. 'The balance 
upon which the Secretary of the Treasury can operate is 
thus comparatively small, and to whatever extent ‘Treasury 
money is set free by the purchase of bonds deposited by the 
banks as security for circulation, to very nearly the same 
extent the circulation of notes will be reduced, and the 
money market, therefore, will gain no relief. No doubt, if 








necessary, 4 per Cents. will be purchased,.but the holders 
of these have not lately been ready to sell at what the 
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‘Secretary of the Treasury considers reasonable prices, and 
there will be a good deal of haggling before large purchases 
can be effected. Both the Secretary and holders will be 
iriclined to hold back, in the hope that better terms may be 
sécured by standing out. ‘I'he T'reasury, therefore, is likely 
to experience greater difficulty than ever in disposing of 
its surplus revenue without being compelled to pay extrava- 
gant premiums ou the bonds it purchases, and there 1s conse- 
quently some fear that during the autumn the lock-up of 
'fands inthe Treasury will cause disturbance and stringency 
|in the money market. And as any decided stringency 
|there would immediately affect this market, by causing 
| shipments of gold to be made hence, the transactions of 
| the Secretary of the Treasury will have to be closely 
| watched here. 

It is worth noting that at the close of the past year the 
'Treasury’s net holding of gold coin and bullion and gold 
certificates amounted to £44,780,000, as compared with 
£43,180,000 at the corresponding period ; while its 
holdings of silver dollars increased from £44,760,000 in 
July, 1888, to £55,800,000 at the beginning of this 
month. 











| THE POSITION OF THE STOCK MARKETS. 


lor some time past members of the Stock Exchange have 
| been complaining that the amount of business they have 
| been called upon to transact has been extremely small. It 
| was hoped: that the completion of the Consols conversion 
and the distribution of dividend moneys would puta 
| different complexion on the stock markets, and that the 
activity usually experienced in the period between the 
close of the half-year and the commencement of the holiday 
eason would not be wanting. But although an excep- 
ionally large amount of money has been let free within 
he past ten days, there has been no appreciable change in 
he leading markets. Indeed, in some of them the dul- 
1ess prevailing for weeks past has this week been more 
narked than it was before the half-year came _ to 
an end. Investment business is just now _practi- 
cally confined to British and Colonial Government 
securities; and to a few of the leading Home railway 
| stocks ; while speculative operations are even more limited, 
| the chief feature in this week’s settlement having been the 
_marked curtailment in the number and importance of the 
accounts open for the rise. ‘This condition of things 
though, as we have said, unusual, is not difficult to under- 
stand. ‘lhe most palpable reason for it is, that in most of 
the stock markets prices have been pushed up to such an 
exceedingly inflated level that there is no prospect of them 
being advanced any further. ‘This movement has been 
most observable in Foreign Government bonds, in which 
the great financial houses of London, Paris, and Berlin 
are mainly interested. In the early part of the year 
money was kept artificially cheap, and prices were forced 
up unduly, so as to facilitate the conversion operations 
which have been the order of the day. But now that the 
manipulation has secured the desired result, the financial 
houses are not under tae samenecessity to support the market, 
and there is no reason to doubt that they are materially 
lessening their commitments in this direction. In conse- 
quence the Foreign department is almost neglected, except 
for a few forced salesonaccount of the Parisian operators. In 
the market for American railroad shares, too, business has 
fallen off very largely. For a time it was imagined that 
the Inter-State Commerce Act would effectually put an 
| end to rate-cutting and cut-throat competition generally ; 
that, in fact, the great trunk lines would work together in 
such a harmonious manner that the smaller concerns would 
| be compelled to keep the peace. New York was slow to 
realise the accuracy of this prospect, but at last it did, 
and then for a week or two that city vied with London in 
cheerfulness of tone. Already, however, there are indica- 
tions of rate troubles in the North-West, and, in 
spite of unexpectedly good dividends in three or four cases, 
speculative operations have practically ceased. In American 
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quotations of Home railway securities, as the earnings of 
the lines have been augmented at a rapid rate ; but even 
here the speculation in stocks of the southern lines has 
been greatly overdone. The Brighton Company’s dividend, 
announced this week, though nearly up to the most 
sanguine anticipations, actually led to a fall in the price of 
the stocks. All round, therefore, we see that prices have 
reached such a level that there is little if anything to 
tempt speculation for the rise, while operations in the 
opposite directions are too obviously unsafe, in view of the 
activity of trade and the cheapness of money, to be indulged 
in to any considerable extent. 

Another and perhaps more potent cause of the paucity 
of business in the stock markets is that there are vast 


; masses of undigested securities in existence, the holders of 


which are only waiting a favourable opportunity to unload 
on the general investing public. In the past half-year the 
new issues of various descriptions exceeded even the 
amount floated in the first half of last year, when, it will 
be remembered, the conversion operations, and the announce- 
ment that a heavier tax was to be imposed on companies 
seeking registration, gave a great impetus to the forma- 
tion of joint-stock enterprises ; but while there was a ready 
absorption of most of the issues of the first half of last year, 
there has been less disposition to take up newly-created stocks 
this year. Premium hunting has been a much less profitable 
operation than it was a year ago, and it is notorious that 
large blocks of many of the new issues remain in the 
hands of tose by whom they were underwritten. 
Investors have, as a matter of fact, been less “on the 
feed,” and many an undertaking which has apparently 
been floated with great success, has in reality recived 
comparatively little support from the outside public. The 
knowledge that this sort of thing has been going on has 
naturally not tended to strengthen prices. Of late, too, 
there has been some revival of political apprehension, and 
although there is probably no real increase of seriousness 
in the position, the rumours circulated from time to time 
have been quite sufficient to prevent that fillip being given 
to markets which operators have been looking for in vain. 
The prospect, therefore, seems to be that there will be little 
or no revival in Stock Exchange business this side of the 
holidays, and even after the holidays are over, there is no 
reason to expect any considerable activity unless in the 
interval the whole range of prices is appreciably lowered. 
No doubt trade is expanding in a very satisfactory 
manner, and money is cheap and abundant. It is always 
unwise to count upon very low rates for money when the 
autumn demands are close upon us, and at the present 
time in particular it would be most unwise to look for a 
continuance of very cheap money. And as regards the 
improvement of trade, that may even, to some extent, 
militate against the Stock Exchange, by causing money now 
invested in securities to be withdrawn and applied to 
trading. purposes. 








BUSINESS NOTES. 


The Reform of Our Gold Coinage.—The following is the 
text of the Bill which, in fulfilment of his promise, Mr 
Goschen has introduced, in order to enable him to make a 
beginning with the reconstitution of our gold coinage :— 


Whereas bly section seven of the Coinage Act, 1870, it is enacted 
as follows :— 

“Where any, gold coin of the realm is below the current weight 
as provided by this Act, or where any coin is called in by any pro- 
clamation, every person shall, by himself or others, cut, break, or 
deface any such coin tendered to him in payment, and the person 
tendering the same shall bear the loss.” 

And whereas the said section has failed to maintain the integrity 
of the gold coinage of the realm, and it is expedient to provide for 
the exchange of a portion of such gold coins, as, owing to fair wear 
and tear, are below the least current weight without charging the 
holders thereof for the loss : 

Be it therefore enacted by the Queen’s Most Excellent Majesty, 


. by and with the. advice and consent of the Lords Spiritual and 


Temporal, and Commons in this present Parliament assembled, 








| railroad bonds more firmness is apparent, as the trade 
| improvement and the falling off in the construction of 
| competitive lines are expected to render their positign more 


NO ste 


stable. There is more reason for the advance in the | manner from time to time directed by Her Majesty the Queen in 


and by the authority of the same, as follows :— 

1,—(1.) Any gold coin of the realm coined before the reign of 
Her present Majesty which is below the least current weight as 
provided by the Coinage Act, 1870, may, within the time and in the 
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Council, be tendered for exchange, and, if it has not been illegally 
dealt with, shall (notwithstanding anything in section seven of the 
Coinage Act, 1870) be exchanged or paid for by or on behalf of the 
Mint at its nominal value : 

(2.) Any expenses incurred by reason of such exchange or pay- 
ment shall be defrayed out of moneys provided by Parliament. 

(3.) For the purposes of this Act a gold coin shall be deemed to 
have been illegally dealt with, where the coin has been impaired, 
diminished, or lightened otherwise than by fair wear and tear, or 
has been defaced by having any name, word, device, or number 
stamped thereon, whether the coin has or has not been thereby 
diminished or lightened : F . ; 

(4.) In a gold coin loss of weight exceeding the amount 
specified in that behalf in the schedule of this Act shall for the 
purposes of this Act be conclusive evidence that the coin has been 
impaired, diminished, or lightened otherwise than by fair wear 
and tear. 


The schedule referred to in the last clause specifies the 
loss of weight which is to be conclusive evidence 
of coin being illegally dealt with to be for a 
sovereign coined before the reign of Her present 
Majesty, four grains; and for a half-sovereign coined 
before: the reign of Her present Majesty three grains. 
The Bill, as we have before explained, affects only a 
small portion of our gold coinage, for it is believed that 
not more than from £4,000,000 to £5,000,000 of the pre- 
Victorian coins are in circulation. It, however, embodies 
a principle which must govern the whole of the after 
operations, viz., that the expense of reconstituting the 
coinage, so far as regards fair tear and wear, is a charge 
that is to be borne by the State. The expense in connec- 
tion with the pre-Victorian coins will be small, and can be 
easily enough met out of this year’s revenue; and the 
experience gained in dealing with this portion of the gold 
coinage will be useful when the very much larger operation 
of reconstituting the whole currency is taken in hand. 





The Revision of Railway Rates.—Are not traders taking 
up a rather unreasonable attitude in regard to the recom- 
mendation of the Board of Trade that they should discuss 
with the railway companies the points of difference between 
them as to the classification of certain articles in the pro- 
posed new schedule of rates? They seem to think that 
they will be prejudiced if they enter into any discussion of 
special points until the general questions — such, for 
instance, as that of terminal charges—have been disposed 
of. This fear was manifested very strongly at the meet- 
ing of representatives of the railway companies and members 
of the Lancashire and Cheshire Conference held the other 
day, and it seems to have lingered even after the very 
clear, and what seems to us convincing, statement of Mr 
Courtenay Boyle, who attended on behalf of the Board of 
Trade. ‘The object of the circular the Board of Trade has 
addressed both to traders and the companies was, Mr 
Boyle said— 


To insure or to make an effort that the smaller objections should 
be cleared out of the way before the larger objections were taken 
into consideration by the Board of Trade. There were 914 objec- 
tions received by the Board of Trade from individual traders. 
Those objections, in a large majority of cases, had reference to the 
position in the classification proposed by the railway companies on 
particular articles. Those objections were of considerable impor- 
tance, he had no doubt, to the objectors. It was a very important 
question where each particular article of commerce should be 
classified in the classification of the railway companies. But that 
question was not so important as some of the larger issues raised 
in the objections of the Lancashire and Cheshire Association and 
of other kindred associations who had addressed the Board of 
Trade. The position, for instance, of rocking-horses in the 
classification was {no doubt of great importance to the persons 
interested in rocking-horses, but it could not be of ‘as 
great importance as the larger question of what terminal 
charges should be authorised ; how the short distance difficulty 
and the difficulty of conveying goods in passenger trains should be 
met. It was held by the Board of Trade that it was desirable, 
as far as possible, to clear out of the way the smaller objections 
before the bigger ones were taken into consideration., ‘Phat, it 
was thought, could best be done by a conference between the 
representatives of the railway companies and the various obje:- 
tors. It was eminently desirable that these conferences should 
take place in the localities of the objectors as far as possible, in 
order to eliminate the smaller objections. If it turned out that 
that course would not eliminate.a large portion of those objections, 
then they would have to be dealt with by the Board of Trade in 
the ordinary usual way. On looking at the great difference that 
existed between the proposalsof the railway companies as regarded 
_classification and the existing classification at which traffic was at 
present carried forward, it seemed to the Board of Trade that there 
Was a margin which might possibly be negotiated between the indi- 


—, 











vidual objectors and the railway companies leading to a rapproche- 
MENE.....s0000 The Board of Trade eventually would have to decide 
between the proposalsof the railway companies and the ob jections of 
the several traders. The issues would have to be most carefully dis- 
cussed, and an ample opportunity would be given to everybody 
who wished to appear before the Board of Trade, and then the 
Board would attempt to decide the matter. 


The course which the Board of Trade recommend is, it 


seems to us, the one best fitted to facilitate a settlement, 


and it is a pity that traders should be showing themselves a 
little obstinate. ; 





South African Gold Shares.—The prices of the Wit- 
watersrandt group of mining shares have continued the 
downward movement to which we referred at the beginning 
of June, the amount of the decline ranging from 10to over 
50 per cent., while many of the shares whieh were freely 
dealt in at high premiums in the early part of the year 
are now practically unsaleable. The May crushings of 
some of the mines were very good, and it was confidently 
predicted by interested persons that the subsequent returns 
would show a much greater expansion. ‘This, however, has 
not proved to be the case, for most of the returns for June 
are less than those for May, instead of being much 
larger. ‘I'he belief is growing that every. effort..was 
made to put a bright face on things, so as to hold 
up the market until the leading: operators at the Cape 
and on this side were able to unload ; but’ the public 
here have shown no disposition to buy what local holders 
have been so anxious to sell. Difficulties with regard to 
labour are being experienced, and the progress’ generally 
is much slower than it was a few months ago. The 


followinggcrushings are reported by the leading companies 
for May and June :— 





May. June. 
Ozs. of Gold. Ozs. of Gold. 

City and Suburban ...,..,.....; GPT «5 nies SGeedaeke 1,560 
CRW SOREL 950s os sac ncccccep heat ee vartemheseby y01 
Durban-Roodepoort.......... AMT os c2Fhescare 1,224 
dtitmpereiy...0: 10 2.. 2 RAS = 1,650 
Langlaagte  .........:..4....000% Men LE 6,027 
RRODINGOR én: 5550-0 ederooeteeads 7,200  «-.-....., 8,009 
PIOMBEI LF 6503.5 c0)0002 bere eee BGS <1... .0s-s oh 450 
EENOOD 4,-0.5 veer -ccmortiniee \ Bees — ,.,007 

20,898" ETS 20,488 





Banks in Central Asia.—The Russian newspapers state 
that the extension of trade in Central Asia has led to the 
necessity for banking accommodation to merchants and 
cultivators. Three schemes appear t> be under eonsidera- 
tion :—(1) To increase the capital of the important pur- 
chasing and forwarding company, the Kavkaze et Merkure 
—Caucasus and Mercury Company — which transacts 
business in all that country, either by forming an addi- 
tional fund, or by borrowing from capitalists; (2) by 
establishing a ‘Caspian Bank,” with its head office at 
Moscow and branches in Central Asian towns ;,or (3) by 
establishing in these towns branches of the. Imperial 
Russian Bank. The last alternative would. have: the 
advantage of conferring a Government guarantee on its 


notes and transactions, but the former would leave the | 


bank greater freedom of action in fostering trade. 





South Africa as a Wool-Producing Country.— Those intew 
ested inSouth Africa will find in the report of the Committee 
of the Port Elizabeth Chamber of Commerce * forthe year 1888 
an excellent collection of statistics relating to the finance, 
trade, and tariffs of South Africa. The report.and statis- 
tical tables are prefaced by an account of the procéedings 
at the annual meeting of the Chamber, in the course of 
which Mr C. F. Blaine, the chairman, made special refer- 
ence to the prospects of South Africa as a wool-producing 
country. The statistics show that, reducing the figures to 
a grease basis, the exports of wool from the colony amounted 
last year to 99,084,815 lbs, as compared with 74,396,540 
Ibs exported in 1887—an increase of 33°2 per cent. The 
heaviest export in previous years was in 1872, when the 
quantity (on a grease basis) exported was 79,590,000 Ibs, 
And commenting on these figures, the Chairman said they 
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indicated that stock farmers were paying more attention to 
their stock ; that they were gradually eradicating the scab 
and other diseases which attack sheep, and that the pro- 
duction of wool altogether at present is on a sound basis. 
He further stated that a number of representatives from 
Bradford, Manchester, and other well-known manufactur- 
ing towns are finding their way out to the Cape in search 
of wool which is adapted to their several requirements, and 
they have expressed their agreeable surprise at the wool 
they are able to get in South Africa. Hitherto they had 
not gone abroad and seen what this country can produce, 
but confined their attention to what was put before them 
on the Home markets, and they now admitted they never 
saw the best side of the wool produced in South Africa. 


Wills and Bequests.—The Jllustratcd London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :—. 


The Most Hon. John Henry Wellington Graham, Marquis £ 
of Ely, late of Kearsney Abbey, near Dover, Loftus 


Hall, Wexford, and Ely Lodge, Fermanagh, Ireland ... 52,000 
Edward, Marquis of Donegal, late of No. 100 Park street, 

Grosvenor square, and No. 64 Warrior square, St 

A REE MER SNEED IIIS Se EES Re ee BOP 4,997 
Right Hon. Anna Maria Elizabeth, Baroness Brabourne, 

late of Smith Paddocks, Ashford, Kent ..................... 594 
Right Hon. Lady Charlotte Augusta Leopoldina Gran- 

ville, late of Alnmouth, Northumberland .................. 43,000 
Mr Robert Brown Watson, late of No. 18 Queen’s gate 

gardens, Kensington, No. 35 Lime street, E.C., and 

Rag oL TAR tt Shares oxsah pics cetes, aksecsabiccnchunsncastyosvenms 107,000 
Mrs Catherine Swift, late of Lowcliffe. Chase, Isle of 

Wight, and No. 7 Essex villas, Kensington ............... 25,000 








Horeign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, July 11. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :-— 
DEBTOR. 
July 11, 1889. 
f c 


July 4, 1889. July 12, 1888. 
f 


c f c 
Capital of the bank ......... 182,500,000 0 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 


tal (Art Law of June 9, 


Ga eee 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
ea 22,105,750 14 22,105,750 14 22,105,750 14 


Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve...............0++ 9,907,444 16 
Notes in circulation ......... 2,876,940,595 6 
Interest on securities trans- 

ferred or deposited...... 


Banknotes to order, receipts 


9,907,444 16 


és 9,907,444 16 
.. 2,867,739,580 0 


... 2,656,564,935 0 
26,454,364 81 


18,225,294 40 16,277,110 40 





payableatsight ......... 52,725,624 50 50,478,996 77 31,273,043 37 
Treasury account current 
Ft 227,441,568 19 200,833,397 72 256,165,777 9 
Current accounts, Paris...... 441,049,164 85 465,335,595 37 374,077,533 34 
Do branch banks............ 64,865,873 0 66,932,119 0 52,847,113 0 
Dividends payable ............ 8,372,930 75 13,229,556 75 7,643,206 55 
Discounts and sundry inte- 
IED Senadccklaupebsnewtcctncens 1,500,681 72 1,151,461 98 1,569,162 50 
Rediscounted the last six 
SE <ccictpatgencienbenirne 1,449,499 52 1,449,499 52... 969,992 24 
DE ibaditleststhanveyecontass 33,167,432 19 26,452,227 79 ... 3,824,942 0 
NS stinadiichiacninads 3,952,254,221 87 ... 3,946,566,207 55 .. 3,647,723,323 33 
CREDITOR. 
Cash in hand and in branch f c f c f c 
AS a 2,462,239,923 31... 2,442,868,535 33 .. 2,318,565,455 10 
Commercial bills overdue .». 377,163 32 ... 81,852 65... 49,519 10 


Commercial bills discounted 


in Paris not yet due ... 303,670,470 96 314,821,664 33 276,634,878 40 


Treasury Dillg ............000006 
Commercial bills, branch 
a eo 353,147,771 0 334,127,665 0 355,555,566 0 
Advances on deposits of 
pints 9,819,000 0 10,368,600 O 6,670,900 0 
Do in branch banks......... 1,621,800 0 1,577,000 0 242,000 0 
Do in public securities .. 122,196,669 58 128,700,060 52 ... 123,687,561 13 
Do by branch banks ...... 135,786,938 0 138,764,723 0 137,978,134 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 140,000,000 0 140,000,000 0 
Government stock reserve... 12,980,750 14 12,980,750 14 12,980,750 14 
Do di SEEN cceennvexsooere 99,626,799 40 99,626,799 40 99,625,8°7 70 
Rentes Immoilisées (Law 
of June 9, 1857)............ 100,000,000 0 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,289,067 0 13,285,329 0 13,524,528 6 








INCREASE, francs. DECREASE. francs. 
CD swaaicverssesecinech sinh sac 9,210,015 | Private deposits ..............000 26,355,677 
Treasury a2ccount................0 26,608,171 
SS RE RATT NE 19,371,388 | 
NN REREE LEE 7,868,912 | 


The above return compared with that for the preceding 
week exhibits the following variations :— 


Advances on securities to the amount of nine millions 
have been reimbursed during the week. ‘The rate of dis- 
count on the open market remains unchanged, at 23 to 28 
per cent., with no demand for bills. ‘The London exchange 
fell to-day to 25f 154c, the lowest point touched since it has 
descended below par. Some small parcels of gold have 
been received from London, but the bulk of the increase of 
the stock at the Bank is from the United States. The 
arrivals from South America have quite ceased, and those 
from New York are nearly at an end. ‘The cash reserve 
to-day was composed as under :— 





llth July. 4th July. 
Francs. Francs. . 
INE Gsnuattnuces dings 1,210,770,043_...... 1,187,808,508 
TNO cc sewsvtchure a 1,251,469,880 ...... 1,255,060,027 
2,462,239,923  ...... 2,442,868,535 


Prices continued to fall down to the commencement of the 
week ; they have since been more steady, but there are no 
signs of a recovery. Operators are closing or lightening 
their engagements for the holiday season, and with the 
uncertainty of what the coming elections will bring forth, 
no one is disposed to anticipate arise. The fall, as shown 
by the subjoined table, has been general :— 


Par. July 11. July 4. 
f c 


fe f fe 
Three per Cents ......... 100... 8835 .. 84 5 - 060 
Redeemable Threes...... 100... S86 174... 8650 - 0 325 
Four-and-Halfs ......... 100... 104 574... 104 624 - O 5 
| ee 100 ... 94 25x ... 96 95 - 0 50 
Austrian Gold 4 % ...... 100 ... 93 75... 93 75 i” 
Turkish Fours ............ 100 ... | fF Sarees 1650 - 045 
Egyptian Unified ...... 500 ... 44375 ... 45375 - 5 O 
Bank of France Shares 1,000 ... 3,790 0 ... 3,830 0 - 40 0 
Banque de Paris ......... 500... 715 Ox... 750 O - 35 O 
Crédit Foncier ............ 500 ... 1,247 50x ... 1,310 0 —- 30 50 
Paris Gas Shares......... 250 ... 1,318 75... 1,322 50 - 3 7d 
Suez Canal ............... 500 ... 2,250 Ox ... 2,342 50 - 38 O 
ae 500 ... BS 0 53 75 + 1 25 
Northern Railway ...... 400 ... 1,678 75x ... 1,767 50 - 44 75 
Western Railway ...... 500... 940 0 ... 94750 - 7 50 
Orleans Railway ......... 500 ... 1,330 0 ... 1,342 50 —- 12 50 
Eastern Railway ...,..... 500 ... 797 50 ... 800 0 - 2850 
Lyons Railway............ 500 ... 1,295 0 1,320 0 - 25 O 
Southern Railway ...... 500 ... 3,155 Ox ... 1205 0 -- 25 0O 
South of Austrian Rail. 500... 26250 ... 260 0 + 2 50 
Société des Metaux...... 600... 15 0 15 0 


The Paris Municipality have been taught a lesson by the 
failure of the loan issued on Saturday last. The credit of 
the city is excellent, and stands even higher than that of 
the State; its debt is being rapidly reduced by drawings, 
and for the ten years preceding the issue of the first part 
of the present loans, in 1886, the city had not come on 
the market to borrow. The sum now demanded was only 
65 millions of francs, and it was offered in the most 
attractive form, in 3 percent. bonds, with the chance 
of winning large lottery prizes in addition. Such loans, 
when issued previously by the City of Paris or by the Crédit 
Foncier, have always been subscribed ten or twenty times 
over. For the first time a lottery loan of the city has not 
been covered. ‘I'he Municipal Council thought it would be 
able to dispense with the assistance of bankers, who usually 
take a great number of bonds, and of the Press. The 
bonds were offered at a price which left no profit to inter- 
mediaries, and the city economized the cost of advertising 
the loan. The bonds were issued at 380f, while similar 
bonds of the first and second series, with 4f accrued 
interest, were quoted on the market at 384f. The 
consequence has been that, through the abstention of 
bankers and a boycotting by the Press, the loan was not all 
taken up. Some subscribers, who had counted on the 
usual reduction in the allotment, applied for more bonds 
than they required for investment, and now find themselves 
saddled with more than they can pay for, and from a 
premium of 3f per bond they have fallen to 1f 50c dis- 
count, while the similar bonds of the previous issues fell 
yesterday from 384f, their price a week back, to 375f, or 5f 








Expenses of management ... 1,231,803 39 1,187,941 75 1,028,948 61 
Employ of the special re- 

SION” sbcbuinebangbanesttueyes 9,907,444 16 9,907,444 16 9,907,444 16 

SE busth ustasasaciseccoshch 186,358,621 61 198,267 ,x42 27 49,271,530 99 

1] SIND nonibasanninesces 3,952,254,221 87... 3,946,566,207 55 ... 3,647,723,323 33 
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attempt of the Municipal Councillors to frustrate what 
they call “speculation,” by which they mean the legiti- 
mate business of bankers and others in taking up new 
securities, and thus assisting in holding them off the 
market until they can be gradually absorbed by investors, 
has been to discredit the finances of the City of Paris 
-generally. 

Advantage was taken by Deputies of the voting of the 
estimates to attempt to introduce into the Budget law, in 
the form of amendments, a number of reforms more or less 
practical. One referred to the prejudice caused to retail 
trade by the great bazaars like the Louvre and Bon 
Marché drapery warehouses. It was proposed to reach 
them by a revision in the patente or licence paid by all 
traders. Incase of a number of trades being carried on 
under the same roof, the patente is only charged on the trade 
of the highest class, and an amendment was proposed that 
in future those stores should be made to pay the trade 
licence for every one of the different kinds of goods they 
sold. An establishment which included departments for 
drapery, men’s clothing, hats, boots and shoes, grocery, 
furniture, perfumery, &c., would consequently have to pay 
each of the separate licences of a draper, tailor, hatter, &c., 
perhaps twenty or thirty others, each based on the total 
rental of the whole building. The Government. opposed 
the amendment, but it was, nevertheless, adopted by a 
majority of 370 to 129. The vote was only a platonic 
satisfaction to small traders, as such an immense work as a 
revision of the trade licences law could not be carried out 
by a Parliament that will cease to exist in a few weeks. 

Another amendment of the same kind proposed to aggra- 
vate the present tax of 20 per cent. on clubs, by charging 
itfon the entire income of each instead of on the members’ 
subscriptions only. Most clubs, as is well known, those in 
France at least, derive the greater part of their revenne from 
cards and other games carried on, and the aim of the 
amendment was to extend the tax to those receipts. This 
proposal was also opposed by the Government, and the 
objection was made that to tax gaming would be to legalise 
it. This amendment was at first lost, but when brought 
forward afresh in a different form, the Budget Committee 
and the Government accepted it, and it was carried. The 
tax was, however, reduced to 10 per cent. on the income 
of clubs not exceeding 6,000f annually, the full rate of 
20 per cent. being charged above that sum. ‘The small 
sum the new tax will produce will not compensate for the 
vexatious measures the application of the law will neces- 
sitate, but clubs are regarded as aristocratic institutions, 
and a proper object of taxation by a democratic Parlia- 
ment. ‘I'here still remains the difficulty of reconciling a 
law to take 20 per cent. of the “kitty” at card tables 
with Act 410 of the Penal Code, which decrees’ fine, 
imprisonment, and confiscation on the proprietors, bankers, 
and managers of gaming-houses, either public or to which 
persons are admitted on presentation. 

A proposal to tax bourse operations by a proportional 
contract note also occupied some little time of the 
Chamber, and, although ultimately withdrawn, will no 
doubt be heard of again in the next Parliament. There is 
already a small stamp duty on contract notes—60 centimes 
on transactions not exceeding 10,000f, and 1f 80¢ above 
that sum—and the Budget Committee had proposed to 
merease and graduate it until it reached a maxumum of 
30f for operations exceeding two millions of francs. his 
was thought insufficient by M. Gillet, a Deputy, who 
moved an amendment to make the tax equal to the broker- 
age for all dealings for the account, and one-fourth of the 
brokerage for those for money. Such a tax, he estimated, 
would produce from 15 to 20 million francs. Suggestions 
have been frequently put forward that agents de change, 
who possess a monopoly, should be compelled to contribute 
a share of their profits to the State. Their number remains 
the same as when fixed at 60 in 1816, while the transac- 
tions in public securities have probably since increased 
twentyfold. The agents de change, however, object 
that a great part of those transactions escape them by 
the illegal toleration of the outside market, or coulisse 
The competition between their own members is, besides, 
So great, that they are compelled to make concessions 
to large operators, or share the brokerage with bankers or 








other intermediaries. 'I'hat the profits of agents de change 


= 





have increased enormously may be inferred from the price 
for the goodwill of one of those offices in Paris. 

revious to 1830, the cost never exceeded 850,000f, but 
the price has since reached 2,400,000f, although it is now 
under two millions. The great objection to the systems 
proposed, that of the Budget Committee, as well as that of 
M. Gillet, was that such a tax would drive the business 
for the account from Paris to London and Berlin. It 
could not, besides, be levied on operations in the outside 
market, where the transactions are not subject to the 
rules of agents de change, and intermediaries are not bound 
to give stamped contract notes. Finally, M. Gillet’s 
scheme was thrown out by a majority of 305 to.197, and 


the committee withdrew their plan, as it really constituted | 


a new tax, for which a Bill would be required, and which 
could not, therefore, be passed as an amendment to the 
Budget law. 

The Woman’s Rights partyin France ,have obtained. a 
success. A Bill has been passed by the Chamber to give 
women a vote in the election of judges of the Tribunals of 
Commerce. ‘This has been attained by the-addition of; the 
word commercantes to Art. 1 of the'law of December, 
1883, which now reads :—‘“ The Tribunals of ‘Commerce 
are elected by French citizens, ‘commergants et commer- 
cantes, and the word trader is put in the two forms,, 
masculine and feminine. ; 

The French Government has authorised the lotal govern- 
ment of Réunion Island to levy a duty of half-a-frane a 
pound on coffee. It is said that coffee is imported from 
Madagascar and other places into Réunion, and then 
reshipped to France as the produce of the island, damaging 
the reputation of Bourbon coffee. 

A first reimbursement of 100f per share of 500f of the 
Eiffel Tower Company was made this week. The receipts 
now average about 250,000f a week. No dividend will be 
paid until the whole of the capital of 5,100,000f is paid off. 
Shares had moved during the past week between 850f and 
875f, and closed yesterday at-772f 50c, ex 100f. 

A subscription to 25,000f bonds of 500f of the Govern- 
ment of St Louis in the Argentine Republic opens next 
week in Paris. The rate of interest is 6 per cent., and 
the price of issue 924. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, July 2. 

The New York Steck Exchange was marked during the 
whole of last week by the characteristics of Monday, to which 
I referred in my last letter. The new war of railway rates 
at the West, the inability of the Inter-State ‘Traffic Asso- 
ciation to prevent it, the withdrawal of one of the mportant 
members of that association, and the unusual outward 
movement. of gold at this time of the year, all tended to 
prevent the investing or speculative “ outside public ” from 
dealing in railway securities, and the market for shares of 
that class languished, relatively. Meanwhile, the efforts 
of the interested few to establish quotations for some of 
the “unlisted securities,” and the noisy operatidns im them 
which accompanied such efforts, attracted attention. The 
cliques interested in sustaining the Grangers, the Coalers, 
and other specialties, perceiving that attention had for the 
moment been diverted to the “'Trust”’ stocks, and realising 
that a lively support to any variety of shares would aid in 
sustaining the general market, at once co-operated with the 
flies who were swarming about the Trusts, and the new 
speculative mania had been created. It was dignified ‘by 
some writers as a newly-created interest in “industrial” 
securities. The public critics, ¢.¢, the financial writers 
for the Press, take very generally the view that this craze 
for speculation in the Refineries Company (Sugar Trust) 
certificates, in White Lead Trust, cotton-seed oil, and 
Chicago gas certificates will not be long-lived. The reason 
given is that of this particular class of securities little or 
nothing is or can be known by the general public. The 
‘Trusts’ themselves have been declared illegal organisa- 
tions in some States, and even where such is not the case, 
their total capital, earnings, or particulars concerning their 
capacity to produce profits are kept close secrets. Deal- 
ings in certificates such as these must, therefore, be 
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declared a yiolent indulgence in gambling pure and:simple. 
The fluctuations in quotations, particularly for Sugar Trust 
certificates, were very wide, the reactions at times being 
startlingly heavy ; yet the mere fact that presumed enor- 
mous profits have attended the operation of the Trust was 
sufficient to convince many of the certainty of a heavy and 
continued. advance in price, and so stimulate purehases. 
The best of our authorities on sugar, not in “the Trust,” 
predict that, owing to inadequate supplies of sugar through 
the coming year, prices promise to remain high, and that 
“this autumn and winter will see one of the greatest poli- 
tical and Congressional agitations that the country has ever 
had on the subject of sugar.” This belief is held because 
of the epjnion that people will make an outcry against a 
long-continued high price for sugar. It is added that this 
complaint will be made in two directions, first against the 
Sugar Trust, “which is in no way responsible for the rise 
in raw sugar, but only for the profit added in refining,” 
and secondly, “against the tariff, which takes from the 
consumer 2c per pound in the way of revenue, which is not 
required by the Government, and the assessment of which 
helps no one who cannot be equally helped by a trifling sum 
in the way of a bounty on sugar production.”’ This promises 
a lively time, should the prediction be verified. ‘There is 
good reason for believing that a long drawn out higher 
level of sugar prices would force a discussion as tothe advisa- 
bility of retaining an import duty on raw sugar, and with 
much outcry possibly such a tax might be thrown off ; but 
of the probability of a bounty on sugar production being 
offered by the United States there is a great deal of doubt. 
It is not entirely improbable that under the present 
administration something might be done in the way of 
bounties for shipping, but for the production of sugar— 
that is quite another matter. The capital of the Sugar 
Refiners Company “the Trust,” as stated to a committee 
from the New York State Legislature recently, is 
$50,000,000. Against certificates to this amount the Trust 
have 19 refineries, of which 14 are at work—all located at 
New York, Boston, New Orleans, St Louis, and San 
Francisco. Out of “the Trust” there are three in Phila- 
delphia and one other building), one in Boston, and one 
in San Francisco. Messrs Willett and Hamlin, of this 
city, who discuss the subject, state that the total value of 
“the Trust ” refineries, independent of their earning value, 
should be at least $20,000,000. They add that from their 
business in the calendar year 1888 there is a surplus of 
$10,000,000, after payment of dividends, and from the 
business of 1889 (nearly six months) they should have, “when 
liquidated,” $13,000,000 net cash profit—‘‘say,a total cash 
surplus of $23,000,000, which, added to $20,000,000 money 
value of plants, give a total of $43,000,000 assets.” With a 
conservative estimate of profits for the remainder of the 
year the total is raised to fully $50,000,000, or $100 per 
certificate. ‘The impression is also given out that “ years 
may probably elapse before their (‘the Trust’s’) business 
can be seriously interrupted, if ever.” Of the White Lead 
Trust, comparatively nothing is known. It is suspected 
that the Standard Oil Company is behind it, but then 
that corporation, or rather that hydra-headed agglomera- 
tion of corporations, is “supposed to be behind” almost 
everything that appears to contain large probable profits, 
and concerning which any mystery attaches. 

The money market is much firmer, and rates have 
advanced 2 and 3 per cent. both for time and call loans. 
No funds of moment have been drawn West from New 
York to help “move the crops,” but such a current is 
expected: Funds at interior cities and towns are closely 
held, and bankers there are stiffer in their views as to 
what money is worth. The export of gold at this time 
serves to indicate‘ that our railway stocks ate not 
being purchased abroad to any great extent, for it 
has long been noticed that our exports of securities 
are needed in order to ‘‘ maintain the balance of trade.” 
The surplus reserve in the New York banks is still ample 
to still any alarm on the part of timorous ones, so that 
there has really been no disturbance whatever in reference 
to the monetary situation. Interest and dividend and 
other disbursements this month will aggregate about 
$100,000,000, which must go far to ease even the quite 
moderate tension noted. ‘he interest payable gn railway 


$15,000,000; besides this, the Government pays about 
$9,000,000 interest on its own bonds, and $14,000,000 in 
pensions, within 30 days. No doubt miscellaneous stock 
and. bond dividend and interest payments at this time 
aggregate nearly $10,000,000—which makes up the aggre- 
gate of disbursements first named. : 

The iron trade continues firmer, and the demand is good, 
Wool is firm, and cotton likewise, the latter being lkely 
to see an advance within a month or so. Breadstuffs are 
firmer, and tend upon reports of damaged wheat in the 
North-West. Sugar, as you know, is firm, and looks 
higher. Coal is marked higher, but buyers are. diffident. 
Coffee is weak and lower, and meats are firm, Petroleum 
is nervous, and more inclined to be sensitive than for a year 
prior to last week.. Stocks of wheat stored at Minneapolis, 
St Paul, Duluth, Milwaukee, and at more than 900 elevators 
in Wisconsin, Minnesota, and Dakota on July 1 aggregated 
8,000,000 bushels, against 10,750,000 bushels one month 
ago, and as compared with 17,808,000 bushels one year 
ago, and with 19,779,000 bushels two years ago, 








GERMANY 
(FROM OUR OWN CORRESPONDENT. ) 


Beri, July 9. 

Private discount thas declined from 2% to 12 per cent. 
during the past week, and was quoted 14 per cent. yesterday. 
In consequence of this movement the Imperial Bank has 
also reduced its present rate of discount, applicable in the 
provinces to bills of at least 5,000 marks. ‘The clearing- 
house transactions of the Imperial Bank during the first 
half of 1889 are set forth in the following table, which 
also contains the amounts for 1888 for comparison :— 





on fh 15,511,910,000 


During the last month (June) the amount of the trans- 
actions declined, and remained behind those of the previous 
months. Against the corresponding period of 1888, the 
decline is obvious. Yet the activity of the first four 
months has been so intense that the total amount for the 
first half of this year is 8,967,000,000 marks, which exceeds 
the amount for the first half of 1888 by 1,603,000,000 
marks, or about 21 per cent. 
For about a fortnight some speculators have been 
operating upon a report which is manifestly unfounded 
at the present time. They have spread the rumouf that 
the Imperial ''reasury is. preparing for a large issue 
of ‘Three per Cents. The amount stated runs up to 
about three hundred millions. If the Treasury really 
intended such an operation, its first effect would be 
to impart a fresh stimulus to speculation, and to induce 
many parties to buy shares and foreign I'unds, which, in 
addition to offering a higher rate of interest, admit 
also of realising a premium. But I can assure you, on good 
information, that at the present time no intention exists 
to effect such an operation. ‘The report was partly 
caused by the Aausse party, who, in their present position, 
have recourse to every strategem which promises success. 
Attention was also given to the large amounts of sales of 
German loans which one of the leading banking firms in 
Frankfort-on-the-Maine carried out during the week, and 
which are regarded as the result of large operations in 
progress of being wound up. 

In the beginning of the week the stock market was 
rather weak, and it was only during the last days that 
some firmness became apparent. Business is so slow 
that a very few sales or purchases suffice to shape the 


Whole year .....- , 


1889, 1888. 

Marks. Marks 
January .........0- 1,528,780,000 ...... 1,279,110,000 
February ......... 1,424,950,000...... 1,138,560,000 
BAOEOD. 400i. opa0s dar 1,396,940,000_...... 1,184,440,000 
SEE y san sbaverees acs ,668,270,000 ...... 1,204,670,000 
UES 1,631,920,000...... 1,191,280,000 
Fun) 6) his. cs 1,316,330,000 ...... 1,365,950,000 
TARP asses. pondisndeni cooks 4 Pita cBobe 1,300,120,000 
August .........00 eT gee PN 1,307,160,000 
September ......... ie ipaeloantt 1,234,830,000 
October ............ LA alt os Pel 1,649,430,000 
November ......... BTV AL, FE 1,230,360,000 
December ......... dee ashe 1,428,650,000 














bonds is given at about $47,000,000, and dividends at, say, 








quotations. A remarkable feature is the large number of 
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sellers and the small number of those: who want: to put- 
chase. 
explained by the “dead season” which has now-begim, 


to their summer resorts: ‘The: amount’ of the floating 
securities has evidently increased, atid the banks do not 
show as much willingness to support the market as they 
did on certain previous occasions. «It is easy to understand 
the motives of this conduct. The banks are overburdened 
with engagements ; they hold large amounts of loans and 
shares, and the chances that they will be able to realise all 
this are by no means certain. Political anxieties also con- 
tinue to prevail, and although they are spoken about only 
in a subdued way, they obviously have a strong depressing 
effect on the market. Not only the public in general, but 
even the narrow financial circles are given to certain 
indefinite apprehensions. As I have said before, no one 
thinks of a catastrophe during the summer, but every- 
body appears to think that it is well nigh indis- 
pensable to use the utmost caution and discretion. 
Despite this, the bulk of the spending speculative engage- 
ments is still @ 7z hausse. Bank shares have been well 
maintained during the week, and, after a long neglect, 
Austrian Credit shares had’again the lead, owing to the 
reports about an increase in the gains of the first half- 
ear. Some German railroads advanced, owing to abso- 
utely uncorroborated reports about the Government 
intending to purchase them. A group of speculators 
bought large amounts of Warsaw-Vienna Railroad shares. 
Swiss and Russian railroads were weak. In regard to the 
latter, it is manifest that unfavourable reports about the 
crops in Russia continue to exercise a depressing influence. 
It is worthy of note that industrial shares are not much 
dealt in, although the higher prices ruling in the coal and 
iron trades would seem to furnish a stimulating agency. Yet 
the thought that this class of sharesis, after all, quoted much 
beyond the intrinsic value always returns to the public mind, 
and, fortunately enough, prevents the rise from being carried 
too far. Shares of coal mines showed even a tendency to 
decline at the close of the week, owing to the opinion that 
the higher coal prices are, after all, insufficient to make up for 
the lossesthrough the strikes. This, afterall, looksvery much 
like a preparation for another price advance. In Rhineland 
and Westphalia the coal mines are going on now as they did 
before the strikes. A commission of the Government 
is to inquire into the grievances of the men. . It is stated, 
in different quarters that, with a few ‘exceptions, the 
treatment and the pay of the latter is not better than 
before the strike, and many of the leading men, among 
them the members of the deputation to the Emperor, have 
been dismissed. Foreign Funds were unsteady during the 
week, and only Egyptians recovered a little during the last 
days. It appears that the frustration of the conversion 
scheme has been particularly disagreeable to a large 
number of banks and bankers here and in Frankfort-on- 
the-Maine. The incident of the Delagoa Railroad Company 
is watched with much interest. About three years ago a 
group of German financiers, led by Mr Simon, of the 
Handelsgesellschaft, had prepared to take a financial interest 
in this concern, and arrangements had been made with 
Amsterdam firms for co-operation, but it appears that the 
claims of the latter prevented the project from maturing. 
Foreign exchanges were weak until the close of the 
month. In the course of the past week they manifested, 
however, a growing firmness. Large amounts of Russian 
Imperials had arrived from St Petersburg, and were resold to 
Paris. St Petersburg has declined, owing to the reports 
about the unsatisfactory condition of the crops. 
The accumulation ot gold by the Bank of France is the 
object of much comment, and it is remarked that the Bank 


has copied several measures of the German Bank in order 
to attract gold. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, July 8. 
In consequence of the cautious attitude of our operators, 
settling-day went off without a disturbance, and the prices 
of Rente have slightly risen. Bank shares, and still more, 
railway shares—with the exception of those of the Southern 


—_—__— 








It is usually pointed ‘out that this’ is amply | 





Railway, which remained stationary-—have experienced a 
fall. ‘I'he chief cause why bank. shares:are still falling is 


petition for the war made.by the organs ‘of the German 
and which has led the most spirited of our operators away | 


mperial Chancellor upon Russian securities ‘acts.:as: a 
damper upon the spirit of enterprise. -It has'been observed 
in financial circles here that the lion’s share of the Russian 


Conversion loan has been taken by French and Belgian | 
capitalists, and that German investors have seized the | 


welcome opportunity for ridding themselves: ofa 'con- 
siderable portion of their holdings of Russian securities. 
When some years ago English investors, in view of a 


threatening Afghan war, gave up their Russian securities'to | 
the Continent, German investors were the first to come } 


forward and take the greater part of ‘them. ‘The present 
conversion, which comprises an amount: of two milliards 
and a-half of franes, was, after the warning of Prince Bis-: 
marck, used as a means for disposing of this embarrassing 
property. Of the Russian securities, to the amount: of a 
milliard and a-half of francs which were in German hands, 
only a small portion was comprised in the conversion, whiist 
the greater part is to be repaid after being drawn by lottery. 
The French and Belgians, who have for: speculative 
purposes seized upon too great a portion of Russian stocks 
—it is said, quite 500 millions—are now doing their utmost 
to dispose of them in German markets: Prince Bismarck 
is exceedingly anxious that this mancuvre: should not 
succeed, so that the Russian military power should not be 
strengthened by German money. 

The fall in the price of railway shares is, of coursé, due, in 
the first place, to the prospects of the harvest. In most of 
the Austrian provinces the extraordinary drought. has con- 
tinued, while, on the other hand, in some parts of the Tyrol 
there has been too much rain. An attempt has been made 
in consequence to raise the price of wheat in Austria- 
Hungary, but it did not extend to the international market, 
and has already subsided, and given place to a reaction. 
Another cause is the Customs policy observed in this 
country. If the corn duty was not so high, Austria- 
Hungary would be able to make up for its moderate 
harvest, by exporting its superior qualities of wheat, and 
importing afterwards for its own consumption inferior 
qualities from Russia and Roumania. ‘The high duties are, 
of course, a hindrance, and prevent the railways from being 
busy exporting and importing corn. 

The payment of the July interest has thrown more money 
into the market, and the investments which were made in 
consequence have probably contributed towards the improve- 
ment in the price of Rente. Of course, this improved state 
of things ‘will not last long, as the harvest requires means 
and will make money scarce for awhile. 


The reports of Austria-Hungary’s foreign commerce for 
1889 show that last year’s excellent harvest caused: exports 


to increase considerably, even during the first quarters of: 


1889. Corn and iruit are the articles exported: most, and 
among these wheat, maize, oats, and rye...'The exports of 
distilled spirits, refined sugar, beer, salt, meat, and 
also higher than during the previous year. Of raw materials 
there was an increased export of the following articles : 


brown coal, building wood, iron, lead, zine, tallow, straw, - 


tobacco leaves, benzine, lubricating oils, oils, paper, tannin, 
calcined soda. Of manufactured articles, woollen yarns, 
iron goods, machines, furniture, and china were exported 
in larger quantities. The exports of linen yarns, linen, 
fine glass articles, and matches were less than in the first 
quarter of 1888. 

The Indian Merchandise Marks Act of 1889, which has 
been in force since April 1, at first frightened the Austrian 
manufacturers, who feared they would no longer be able to 
compete successfully with English firms, whose reputation 
is so much greater. But experience has shown that the 
Indian customer is not to be taken captive by the mark 
alone, and prefers examining an article and paying for it 
at its true value. Our exporters find they have not. to 
suffer in any way from the new Act. 

An abstract of the Austrian (Co-operative Societies, 
which has just appeared, shows them to have numbered 
1,195 in 1887, and 1,257 in 1888. Of these there were 879 
with limited liability in 1887, and 921 with limited 
liability in 1888. 

he financial results of the spirits tax are much lower 
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| than was calculated or expected, and a reform of the Act 
| is regarded as a necessity. 
The Austrian Government has made an arrangement with 
the directors of the Galician Carl Ludwig Railway, by 
which this society is bound to put down a second line of 
rails between Cracowand Lemberg. A loan is to be raised 
for the purpose, upon which the State guarantees 4 per 
cent. interest, because the second line is desirable from a 
military point of view. 
In the month of June more than five million ewts of 
goods were transported on the Austrian part of the Elbe 
river. 
In Roumania the harvest is nearly over, and the results 
are favourable, notwithstanding the continued drought to 
which the corn was exposed. 
The Austrian floating debt at the end of June com- 
prised 98,787,240 fl Exchequer bills, mortgaged upon the 
ne salt mines, and 411,996,818 fl worth of notes of the 
e. 
The rolling-stock owned by the Austrian railways at the 
end of 1888 comprised 3,307 engines, 2,660 tenders, 260 
snow-ploughs, 7,126 passenger cars, and 78,064 goods cars. 
The Roumanian Legislative Assembly three months ago 
voted an Act which empowers the Government to divide 
the State domains, and sell them to the peasantry. The 
Minister entrusted with carrying out this Act has regu- 
lated its details, and made known by a circular under what 
conditions land can be purchased. A beneficial influence 
is hoped for from this most liberal Act. ca 
In Vienna there are at present nine large building 
societies, with a total capital of 21 million florins, which 
bears 5 per cent. interest, although speculation in this 
branch has continually decreased since 1873. 








Correspondence: 





SILVER AND GOLD PRICES FOR COTTON GOODS. 


TO THE EDITOR OF THE ECONOMIST. 
_ Sm,—In reply to your foot-note to my letter of the 1st 
instant, may I say that Mr Douglas has made all the use 
of Manchester prices that is possible. In presenting the 
merchant's case he was bound to take the merchant’s 
starting-point, namely, Manchester prices, and from that 
point has shown there is nothing to complain of. 

But I, to quote your own words once again, took “ the 
case of the cotton manufacturer,” and so gave the prices of 
raw cotton in Liverpool as his starting-point, and then 
followed it up to the close of the transaction with silver 
prices and rate of exchange in China. 

It did not occur to me that any intermediate figures 
could alter the position of the cotton manufacturer. 

Such data are always more or less of a private and con- 
fidential character, but I see no objection to supplying any 
information the Board of Trade might desire. 

The correspondence you have been so good as to admit 
to your columns will enable your readers to see where the 
shoe pinches. 

It is the spinner and weaver who suffer. Their indus- 
tries are threatened with extinction. Your trade reports 
from Manchester show a crisis to be impending. 
| ‘There are scores of thousands of working men in Lan- 
cashire with but scanty reserves to fall back upon. When 
out of work and face to face with want, what shall we say 
to them, or, rather, what will they say to us ?—Yours 
truly, : Isaac Hoy.e. 

Belgrave Mansions, Grosvenor gardens, 8.W., 

July 9th, 1889. 

{If Lancashire manufacturers are allowing intermediaries 
to reap all the profits, that is surely their fault, and not 
the fault of our adhesion to a gold standard.—Ep. coy. ] 


BI-METALLISM. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—Though | promised not to trouble you again at 
present, will you allow me in one word to state the facts as 


during the last half year, in continuation of the table you 
were good enough to publish for me in your issue of June 
29th :— 


Silver Average. Index No. 
D Jam., BBBD nasser. 000000000 EE “eep es nesies 2187 
Ff. ee | rr 2163 


I make no comment.—Yours faithfully, 
35 Grosvenor place, 8. W. W. H. Hovutpswortn. 





TO THE EDITOR OF THE ECONOMIST. 
Sir,—Will you kindly allow me to state that the letter 
on bi-metallism, which appeared in your columns on June 
27, was not written by me, and that I am, therefore, 
entitled to disclaim all responsibility for the opinions which 
it contains. R. (Dr.) FarQuHARSON. 
The Reform Club, July 10th. 


AMERICAN FARM MORTGAGES. 
TO THE EDITOR OF THE ECONOMIST. 
Sm,—The article by your special New York correspondent 
upon American Farm Mortgages in your issue of July 6 
has created a great deal of discussion. The provincial 
Press especially have copied from it or commented upon it 
editorially. Many clients of our company have written 
asking how much of truth is contained in the article, and 
I have no doubt that it may have awakened some anxiety 
in the minds of thousands of investors in such securities in 
England. The article seems a fair presentment of the 
adverse side of the question. The inferences drawn by the 
writer that the business is overdone, that unsafe loans are 
being made by some of the companies, and that in the 
United States investors are carefully examining the relative 
soundness of the mortgage companies and their methods of 
business, will be admitted by the mortgage companies them- 
selves. The writer is also careful to point out that his 
criticism does not apply to all companies, and says “ on the 
contrary, there are a number of strong, excellently managed 
concerns, which have a wonderful record for safety and 





Q 


profit.” Although he is thus careful to be fair 
in his deductions to both sides of the question, 
there are several statements of fact in the article 


that are, at least, misleading, e.g., that it is the 
custom to advance on mortgage from 50 to 75 per cent. 
of the value of farms. ‘This should have been stated as 
from 40 to 50 per cent. Even the companies most subject 
to criticism in this respect claim to advance not more than 
50 per cent. of the value, although they, in fact, exceed that 
limit. The better companies do not exceed 50 per cent. of 
the fair value. Of course, everything depends on this and 
the sound companies, who are care‘ul t> limit their advances, 
naturally object to the general statement of your corre- 
spondent. ‘I'he rates of interest obtainable mentioned by 
him are also too high. The statements about abandoned 
farms in Kansas, made on the authority of Superintendent 
Paine, of the New York Banking Department, is scarcely 
creditable. It is to be noted that Superintendent Paine 
does not quote any authority for his statement, and, 
of course, it is not within his own knowledge. I enclose you 
the half-yearly report of the board of directors of our own 
company, by which you will note that they recognise and 
are prepared for some of the evils of over-competition 
pointed out by your correspondent.—Very sincerely yours, 

Jarvis-Conklin Mortgage ‘I'ru t Company, 

E. C. Suxtpon, London Manager. 

95 Gresham street, E.C., July 11th, 1889. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 














to the fall of silver and the fall in your index number 


First 
Capital Payment Further 
Applications, Thereon. Liability. 
3 & & 
Amountpreviously subscribed ............113,177,653 
Issues of the week— 
Belgrano (Buenos Av res) Gas Company 
(L.), 5 per Cent Debenture Stock...... 64,000 ...... 32,000... 32,000 
Americ:n Breweries and General Se- 
curities Trust (L.), £10 sharcs ........ 907,000. ....:. GLTEO issue 185,250 
Espirito Santo and Caravellas Naviga- 
gatlon and Railway Company, 
£209,900 5 per cent. Sterling Deben- 
tures at 94 per cent..............0000002 + 188,000 ...... 47,000 141,000 
Mercantile Bank of Australia (L.), 
20 500 shares of £5 each, with £2 
called up, at the price of £3 per share GiS00 ...... 61,500 __...... 
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First 
Capital Payment Further 
Applications. Thereoa. Liability. 
£ £ £ 
Second Scottish Investment Trust Co. 
(L.), first issue £10 shares .............. 90,000 ...... 62,500 __...... 187,500 
Jone+’s Sewing Machine (L.), 6 per Cent. 
Cumulative Preference shires, £5 .., 000 ...... 26,000 39 000 
Ordinary shares, £5 .........22:s0eee00 75.000 _...... 30,000 45,000 
First Mortgage Debentures of £50 ...... 40,000 ...... ps on 30,009 
Quis Steel Company (L.), 8 per Cent. 
Do Preference shares .................006 300,000 ...... C000... 240,000 
Do £10 Ordinary shares... ...........6 300,000 ...... 60,000... 240 000 
Do 6 per Cent. Mortgage debentures 300,000 . SD cocens 210,000 
Agency, Land, and Finance of Aus- 
tralia (L.), £5 shares .........-c0..scesscoeee 20,000 ...... 24,000... 96,000 
Bairfield Shipbuilding and Engineering 
Company (L.), £10 Preference shares 250,000 ...... 62,500... 187,500 
Do 4} per Cent. Debenture stoek ... 250,000 ...... 62,500... 187,500 
Total for week...............e0608 + 2,510,500 
Total subscribed to date is— 2 Total subscribed for year— 
115,688,163 | 1888 160,149,000 
116 398,450 | 1887 ‘ 066, 
72,469,000 | 1886...... -» 101,074,000 
57,427,000 | 1885 77,972,000 
37,500,000 | 1884 103,031,000 





We have received the following prospectuses :— 


Agency, Land, and Finance Company of Australia (L.).— 
Authorised share capital £1,000,000, in £5 shares. A first 
issue of 100,000 shares is offered for public subscription by 
the National Bank of Australasia, 149 Leadenhall street. 
The company is formed to take over and establish in London 
the business of an Australian company of the same name, 
formed in Melbourne a year ago for the purpose of pur- 


chasing and consolidating the olc-2stablished wool business 
of Messrs Grice, Sumner and Co. and the stock and 
etation agency business of Messrs Raleigh Aitkin and 
Co. The total subscribed capital of the Australian com- 

any is £380,000, with £76,000 called up, and an equiva- 
dent amount of the new shares will be given in exchange. 
[he subscription list will open on Monday and close on 
‘Wednesday next. 

Fairfield Shipbuilding and'Engineering Company (L.).— 
‘Capital £250,000, in 6 pereent. cumulative preference shares, 
£250,000 in ordinary shares, and £250,000 in 44 per cent. 
mortgage debenture stock. he objects of the company 
are to acquire and carry on the well-known Fairfield Works 
at Govan, near Glasgow, which originated in 1834 with the 
firm of Randolph, Elliot and Co., afterwards Randolph, 
Elder and Co. ‘The firm subsequently became John Elder 
and Co., the late Sir W. Pearce, M.P., becoming sole -pro- 
prietor in 1878. Since November, 1885, the business has 
been worked by a private company, and it is stated that the 
inet profits for the last four years show an average of 
£67,463 per annum. The purchase price is £600,000, pay- 
able as to £250,000 in ordinary shares, and the balance in 
‘eash or debenture stock. ‘he list of applications will be 
‘opened on Tuesday and close on Thursday next. 

Miller and Corys, Cape Verde Islands, (L).—The National 
Provincial Bank of England is authorised to receive sup- 
‘scriptions at par for an issue of £123,000 mortgage deben- 
tures of this company, carrying interest at the rate of 6 
per cent. per annum, and being redeemable by half-yearly 
drawings at the rate of £5,000 per annum at least from the 
sixth year from the 1st inst. ‘The company is formed to 
acquire and carry on the coal businesses of Messrs G. 
Miller and Co., of Bristol, and Messrs Cory Bros. and 
Co., Limited, of London and Cardiff, hitherto con- 
ducted by them at St Vincent and at Dakar. The pur- 
‘chase price is fixed at £240,000, to be paid as to £123,000 
in cash and the balance in shares. ‘The whole of the share 
capital will be taken by the vendors. 

Otis Steel Company (L.).—Capital, £600,000, half in 8 
per cent. cumulative preference shares and half in ordinary 
shares, and £300,000 in first mortgage debentures. ‘This 
company proposes to acquire and carry on as a going con- 
‘cern the business and works of the Otis Steel and Iron 
Company, of Cleveland, Ohio. It is stated that the profits 
for 1887 were £108,724, and for 1888, £106,864, the 
average for ten years having been £112,025. Upon the 
basis of last year's prefit, and allowing for the expenses of 
the London office, there would remain, after deducting 
interest on the debentures and dividend on the preference 
shares, a sum of £60,000 available for dividend and reserve, 
equal to 20 per cent..cn the ordinary share capital. The 
purchase price is fixed at £900,000, payable as to £600,000 
in cash, and the balance in shares and debentures. ‘I'he 
list apens on Monday and closes on Tuesday next. 


_ The English, Scottish, and Australian Chartered Bank 
invite subscriptions for £128,700 44 per cent. debentures, 
issued by the City of South Melbourne, and secured upon 
the revenue of the corporation. The minimum price 
is £104, and tenders will be received not later than 
2 o'clock on Wednesday next, the 17th inst. 








LEGAL DECISIONS, &., AFFECTING COMPANIES. 


Eastern and Midland Railway Company.—On Saturday 
last, Mr Justice Kay appointed Mr Robert Arthur Reed, 
[the managing director of this company, receiver and 
| manager of the line, on a petition by a judgment creditor 
for £144. It was also decided that there should be an 
inquiry as to the amount due to the petitioner, whether 
there were any other charges, and as to the priorities. As 
it was necessary that the manager should act at once, ‘the 
petititioner would undertake to be answerable for his receipts 
until security was given. The company consented to the 
order with a view to prevent further litigation. 


Lake City Mining Company.—This company has gone 
into liquidation with a view to reconstruction. It had a 
capital of £130,000 fully paid up. 








PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and July 6, 1889, and during the 
week ended July 6, compared with the corresponding 
periods of last year :— 


REVENUE AND OTHER RECEIPTS. 





| ——_ RecEIPTs———~ | —-—-RECRIPTS._—_ 




















| Estimate | Aprill, , April 1, Week | Week 
| for the | 1889, to | 1888,to | Ended: | Ended 
| Year | July 6, | July7, July 6, July 7, 
1889-90. | 1539. | 1888. 1389, | 1888. 
Balance on Ist April, 1889— | £* | £ & | & 
Bank of England .. ......... | 4,763,334) 6,631,639 
Bank of Ireland ............... $28,668; 1,015,403 | 
| | 5,592,002 7,647,072 
REVENUE. | 
CII Voc cisisdaccsiactevotenie 1 20,050,000; 4,966,000. 5,049,000; 323,000) 312,000 
es ME LES EAE PS | 22,870,000) 5,713,000, 6,706,000; = 168,000) 176,000 
NE tu cces crete deeveeiuns | 12,581,000, 3,8.8.000, 3,514,000) 193,000! 324,000 
Land Tax and House Duty... 2,960,00u 595,009 590,000 10,000) 1v,000 
Property and Income Tac ...! 12,550,06 2,251,000); 2,607,000} 71,000; 107,000 
PN BIRT co mcncecemsseceqrens tes 9,350 000} 2,300,000! 2,140,000 300 000) 200,000 
Telegraph Service ...............| 2,230,000} 525,000) 480,000 nil | nil . 
Crown Lands .............. 430,000, 100,000 100,000} nil | 
Interest on Purchase Money | | | 
of Suez Canal Shares, | . | 
Sardinian Loan, &e. ...... 280,06 13,479 14,267) nil 14,257 
Miscellaneous .................+-.| 2,850,000} 893,093 771,815) 13,065} 53,022 
Revenue ..........c.c0000 86,150,000 21,244,572, 21,271,602) 1,683,065! 1,196,279 


| 
Total, including Balance ......| 26,836,574 28,918,674) 

OTHER RECEIPTS. | | 
Advances repaid :— 





} 
346,521) 

















BRNO, BO. avs 5: ccevesedse sesvessase see | 145,743} 
Treasury Bills, more issued than paid off, 3,898,000 oi | 
Money raised by issue of Exchequer) 4 | 
BOndS......c.cscceeeereessescesees peseen ere} 3,999,989) eve 
Temporary Advances not repaid, for| | | 
DOGOIARCY ....000005i0 6 covdreciccndesecssia 2,700,000 3,200,000) 
weet... ls 37,781,084] 31,264,417! 
* Exclusive of transfers to the Local Taxation Account :— es win Lies 
In respect Of Licences............ceeeeeseeees oe 100,000 pee ee 
In respect of Probate Duty ..........cccecceeeeeeee eee 250,573 ...... 


The expenditure during the same period amounted to 
£25,210,538 as compared with £26,413,995 in the corre- 
| sponding period of last year, the issues during the week 
being £4,785,495. ‘The balances in the Bank of England 
and the Bank of Ireland amount to £2,112,576, as against 
£3,058,006 last week, and £1,478,431 a year ago. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 
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~~ Che Pankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act'7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, July 10, 1889, 
ISSUE DEPARTMENT. 











£ 
Notes issued ........._ 38,227,600 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 22,027,600 

Silver bullion ......... a 
38,227,600 38,227,600 

BANKING DEPARTMENT. 
£ | £ 
Proprietors’capital... 14,553,000 |Government_ securi- 
TM a . 3,338,661 ties ..<....5. estecbbvebe . 18,714,928 
Public deposits*...... _ 6,959,212 Other securities ......_ 20,657,427 
Other deposits........ . 28,049,622 | Notes.................0006 12,807,430 
Seven-day and other |Gold and silver coin 957,395 
SRE bore Fare — 

53,137,180 | 53,137,180 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated July 11, 1889. ¥F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 





Increase. Decrease. 
& £ 
Circulation (excluding Bank post bills).................. ate 106,580 
BMDIic Meposita  ......cecsccccscccccesee ; we soe 2,352,220 
CREO GRDORIES — ....ccsbngabiccccceccesccoces 2,954,369 . ee 
vernment securities ................0 3,950,000 sin 
SRO IDONBTILIOD o0cccccossescoscccccscccrcones ps) CES 2,519,417 
RENE DR ccvnte he fencdbesviinsedscnccchigieadbiianrsecdt lect | TasTAT] aBecicdss . 726,112 
Ri tatalatees Mi iatinineseicnnsuevssecraninaeteniniincessiasiubaes bie. Tlaeieenenions 619,532 
REE COT. . TEER SISTA SERS RE AE HN BOR TES  srogstlosess Li 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending J uly 10, 1889 :— 





/ 


| | ifs } 
| | Gold | | ‘Securities, Pe ig 
lCoin and ,/2 from Circulation | in oa as 
Date. | | Abroad, or | (excluding |p, oeit, | Banking 3 | 
Bullion.) out for Bank Post | V@Posits. Depart- Reserve. '..;5 ‘g 
Export. Bills). ment, | "ols 
nr 





—_—_—-- 








‘ 
! 


x 


| 
nn 
Ahem se ee See ys 
304,000 in, 24,566,535 \34,153,021, 38,118,728 13,984,754) 409 24 
217,000 in) 24,285,135 33,352,894 37,032,133 14,202,357, 423 
307,000 in) 24,661,295 34,877,211 39,099,732 13,676,450) 39 
142,000 in, 24,591,175 |32,820,736 87,230,135 13,500,525, 403, — 
788,000 in} 24,571,260 38,533,156) 41,989,314 14,468,815) 373\— 
223,000 in 24.848,245 (35,569,368, 38,402,758 15,084,131 424|— 
58,000 out) 24,277,900 |35,465,655, 38,194,643 15,160,289, 424|\— 
234,000 out, 24,731,415 (34,397,666, 38,145,105'14,105,079, 40 
432,000 in) 24,572,125 |33,848,712, 37,181,463 14,512,384) 425 — 
396,000 in) 24,390,500 [35,130,571 37,612,286 15,385,392) 434'— 
174,009 in} 24,749,355 |34,968,086 37,441,922 15,387,218. 433/— 
135,000 in} 25,526,750 |34,406,685, 37,942,172 14,384,357; 414|— 
___ +++ __| 25,420,170 35,008,834! 39,372,355 13,764,825 394'— 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
ears corresponding with the present date, as well as ten years 





| £ | 

Apr. 17 22,351,289 
24 22,287,492 
1 (22,187,745 

8 21,891,700, 

15. 22,840,075) 
22 23,232,396) 
29 23,233,189, 
June 5 22,636,494, 
12 22,884,409 
19 23,575,892! 
26 22,936,573) 
2 23,711,107 

10 22,984,095 


May 














k, viz. :-— 
1 ! ! { 

At corresponding dates} July 9, | July 14, | July13,/ July 11, | July 10, 
with the present week. 1879. | 1886. | 1857. 1888. {| 1889. 
Circulation (excluding Pn ge ee ep ye ' PN) ee 

Bank post bills) ......... 29,479,770 | 25,335,290 25,340,585. 25,114,065 | 25,420,176 
Public deposits ............| 4,814,810 | 4,960,598! 4.625,941, 5,149,953 | 6,959,212 
Other deposits 32,831,860 | 25,117,066 26,845,610, 27,103,404 | 28,049,622 
Government securities...) 16,780,050 | 15,932,597 17,485,651) 18,719,539 | 18,714,928 
Other securities............ 18,268,248 | 19,945,152, 19,191,839, 19,106,453 | 20,657,427 
Reserve of notesandcoin| 20,768,887 | 11,555,438 21,557,225, 12,487,301 | 13,764,825 
Coin and bullion ......... | 35,248,657 | 21,140,728) 22,467,105, 21,401,366 | 22,984,995 
Proportion of reserve to) | } 

liabilities .................. 55A% | 39% 40} % 383% | 805 % 
Bank rate of discount .. , 4 me a: Bm 34 2 | 24% 
Price of Consols............ 97jxd 1013 | 1018 } 993" | get 
Price of silver peroz ...) 513d | 44764 | 44red ) 42 | 42d 
Average price of wheat...| 42s 4d 308 9d | 348 2d | 31s Sd | 288 4 
Exchange on Paris(short) 25.273 - 32h 25-21 | 25.20-25 25.26} - 31} 25.139 -18§ 

— Amsterdam (short), 12.0}-1} 12.0-6 | 12.1 -2 | Tey ae 12.1-2 

— Hamburg (3 mths) 20.62 20—29 20.48-52 | 20.52-56 | 20.54-58 


Clearing-house return “a 93,603,000 | 94,676,000 100,940,000 120,526,000 143,019,000 


* New 2} per cents.—Goschens. 
The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £14,563,612; in 1886, 
an. excess of £5,161,914;: in 1887, an excess of £7,653,771; and in 
1888 an excess of £7,996,951. In 1889, there is an excess of 
£7,392,195. 
In 1886, the quotation for three months’ bills showed signs of 
improvement, recovering from j to 1j per cent., although short 
money was still very abundant, owing mainly to the payment of 
the dividends, and the consequent reduction of liability under 





In 1888, there was a slight upward movement;in discount rates, 
and business on the Stock Exchange, stimulated by the distribution 
of the dividends, showed considerable activity, accompanied by 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-housesince the |} 
beginning of the year. Special days are given separately, together |}, 


















































Increase in 1889...............48,907,512 = 12°7 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 


| | Comparative Increase 
July 11, ; July 4, | July 12, | or Decrease, 
1889. 1839. 1888, 








Last Week. Last Year. 


| a \ei | aot ae £ 
48,431,000, 47,512,000, 44,197,000,+ 919,000 + 4,234,000 





ASSETS. 
Coin and bullion—Gold... 


— Silver.. | 50,059,000 50,202,000, 48,546,000 - 143,000 + 1,503,000 
Government securities ... | 14,104,000 14,104,000, 14,104,000 we oe 
Private securities ......... 37,050,000, 37,124,000; 36,111,000, - 74,000 + 959,000 

LIABILITIES. | 
NoOteS .......sececcsseeeseee «+++. 115,078,000 114,709,000 108,262,006,+ 369,000,+ 8,316,000 






9,098,000, 8,083,000) 10,247,000 +-1,065,000, - 1,149,000 

















Private deposits ............ 20,237,000 21,291,000! 17,077,000) - 1,054,000'+ 8,160,000 

IMPERIAL BANK OF GERMANY. 
| July 6, , June 29,, July 7, 
| . 1889. | 1889. | 1888, Last Week Last Year. 
ASssRTs. ee ee Le Sp ee | £ 

Coin and bullion ............ ) 45,021,000 45,541,000 49,375,000 -— 520,900 - 4,354,000 

Discounts and advances... | 31,368,000) 32,835,000 25,324,000 — 1,467,000 + 6,644,000 
LIABILITIES. | 

Notes in circulation......... 53,606,000 55,067,000! 50,325,000 — 1,461,000 + 3,281,000 

Current accounts..... seeeeee 19,181,000} 19,590,000) 21,200,000 - 4C€9,000 - 2,019,000 











AUSTRO-HUNGARIAN BANK. 
“June 29,,; July 7 


July 6, 














189. 1889. 1888,” |Last Week) Last Year. 
ASssETs. £ £ £ | £ } £ 
Coin and Bullion—Gold...| 5,436,000} 5,431,000) 5,949,000 + 5,000 — 518,000 
_ Silver..| 15,822,000, 15,752,000, 15,093,000, +- 70,000) + 729,000 
Discount and advances ...| 20,297,000, 20,397,000, 17,513,000 - 100,000)+ 2,784,000 
LIABILITIES. 


{ 
Ciroulation .....:....0+) 40,010,000 89,899,000) 39,463,000 + 111,000]+ 547,000 


NETHERLANDS BANK. 
July 6, | June 29,; July 7, 








| 





1ssd. | 1889. | 1888. |Last Week! Last Year 
Assrrs. oe Pow ok Teo ge pore 
Coin and bullion—Gold..} 5,539,000; 5,520,000, 5,554,000+ 1900'- 15,000 
_- Silver... 6,442,000 6,694,000) 8,134,000 —- 252,000) — 1,692,000 
Diseount and advances..| 8,420,000} 5,066,000 6,837,000 + 354,000! + 1,583,000 
LIABILITIES. | | j 


a 
17,605,000) 17,062,000; 17,080,000 .-- 543,000 525,000 
417,000 


Oe TET I 1,644,000! 1,796,000' —_2,061,000|~ _152,000)- 


NATIONAL BANK OF BELGIUM. 











waperite 
n 1887, the money market had a firmer tendency, owing to the 
efflux of gold to Germany and the United States. 








July 4, , June 27,, July 5, | 
1839. 1ssy. | 1888. Last Week Last Year. 
ASSETS. £ . £ | £ } £ } £ 
Coin and bullion ............ 4,093,000 4,044,000 3,954,000 + 49,000 + 129,000 
Discounts, &. ........0000. 12,055,000 11,624,000, 11,689,000 + 371,000 + 366,000 
LIABILITIES, | | | } 
Circulation | 14,201,900 13,914,000, 13,615,000 + 287,000 + 586,000 
5 DOPOD cevretddsnacsscadieds | 2,996,000 2,706,000! 2,558,000/+ 230,000 + 438,000 


with the total increase or decrease to date in each case. | 
(000’s omitted.) 
Weeks | Stock Exchange .q | Fourths” of the ’ 
Ending. | Total. | Pay Days. Consol Pay Days. Month. { 
i) Date. | £ Date. £ Date. £ 
1889} 1889. | Aug. 1| 24,676, |Aug. 4] 18,463, 
Ja.1to Ap.24 2,447,066, Jan. 16) 61,647, |Sept. 3| 22,552, Sept. 4) 1 
May 1......., 170,813, | | 30, 63,047, |Oct. 3) 25,706, (Oct, | 4) 22,123, 
| 130274, |Feb. 14) 63,007, |Nov. 2| 25,245, |Nov.* 3} 21,603, 
176,371, | 28! 57,838, |Dec. 3| 26,106, |Dec. 4) 19,116, 
144,131, Mar. 14) 52,606, | 1889. 1889 
112,563, | 28; 50,479, Jan. 4) 29,669, |Jan. 4) 29,669, 
178,238, |April 11) 56,683, |Feb. 1} 33,223, Feb. 4) 32,166, 
95,919, | 25| 54,516, |Mar, 1) 34,137, |Mar, 4) 27,860, 
159,688, [May 15, 71,090, |Apr. 3) 28116, |April 4) 21,660, 
123,634, 30, 60,091, May 3] 29,030, May 4| 19,854, 
198,992, |\June 14! 654,109, June 3| 28,991, June 4) 20,591, 
143,019, | 28 58,182, July 3, 29,182, July 4) 24,486, 
Total, 1889...' 4,080,708 |... | 703,205 212,348 175,726, 
Conperete.) }seres71 |... | 644,454 208,185 171,940, 
Inc.orDec. | |+ 407,837 |. |+ 58841) 1. [+ 4,163 | ... [+ 3,786, 
in 1889. fi=Ill% |] .. |= 91% = 20% = 22% 
Gross total) } 
in 1888 ...| 6,942,352, | ... | 1,252,465, |... 332,470, «. | 272,091, 
Do ’87 ...| 6,077,097, |... | 1,145,842,/ 997,199,|  ... 256,469, 
Inc. or Dec.) +865,255, | + 106,623, + 35,271, |+ 15,622, 
in 1888 ...)= 13°9 % a le (OS Y oe T= 118% ws |e 61% 
* The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
Years. 
“ 1888. 1887 = 
, | Ne ST ee | Te 
Increase in 1887............£9,188,929 = 7°2 percent. 
1889. 1888. 
£ £ 
Twenty-six weeks ended June 29 ............ 74,762,226 — ..seeeeee €6,208,152 
Week ended July 6 .........cccecssscsscereesees RUNG sccecuce 3,295,925 
78,311,589 69,504,077 





rising quotations. 4 5 
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_ BANK OF SPAIN. 





























[ July 6, | June 29, | July 7, | 
1889. | 1889. 1838. |Last Week) Last Year. 
| | "2 ea par £ 

Coin amd bullion ............ 12,460,006) 12,644,000) 14,319,000;- 184,00€) - 1,859,000 
Discounts and advances... | 39,042,000; 39,506,000 RNAP OS) — 464,000 + 2,329,000 

LIABILITIES. | | 
Ciroullation..............s00006+ | 29,935,000; 29,381,000! 26,292,000’ + 554,000) + 3,643,000 
Deposits ........-+e0---+--+++++' 16,979,000) 17,072,000! 16,276,000. - — 93,000'-+ 703,000 

____ NEW YORK ASSOCIATED BANKS. —_—- 
oss. fs = July 6, | June 29,| July 7, | 
1839. 1889. 1888. |Last Week! Last Year. 

Assers £ £ a....17906 £ 
Specie Ylespdedbddvepdvecscscogece 14,640,000! 14,660,000; 18,200,000 - 20,000) - 3,560,000 
Legal tender ......0...ss0000 8,669,000} 9,060,000; 7,360,000 — 400,000 + 1,300,000 
Loans and discounts ...... $4,680,000) 83,500,000; 76,100,000 +1,180,000}+ 8,580,000 

LIABILITIES. 
Circulation. ............cscceeee 300,000: 780,000 1,540,000 + 20,000 - 740,000 
Net deposits .... ........00 9,169,000} 88,000,000. 82,780,000) + 1,160,000) +- 6,380,000 
Reserve (Specie & Notes). | 23,309,000, 23,720,000) 25,560,000 - 420,000 - 2.260,000 
Legal Reserve ............4 } 22,290,000) 22,900,000; 20,695,000 + 290,000 + 1,595,000 
Excess of actual reserve..' 1,010,000 1,720,000' 4,865,000 — 710,000 — 3,855,000 





Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
at Is &d; and the franc, lire, and peseta at 25 per £1. American currency ie 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—A week ago it was generally 
expected that the completion of the Consols conversion and 
the payment of the dividends would have the effect of in- 
creasing the ease in the money market, and that there would 
bea further fall in rates ; but this has hardly been the case. 
After the loans made at the end of last week by the Bank of 
England had been repaid rates fell away. Later on, how- 
ever, the continued drain of gold to Paris and the require- 
ments of the Stock Exchange settlement, which began on 
Wednesday, induced operators to take a less sanguine view 
of the immediate future, and the feeling of uncertainty was 
increased when the Bank return was published, showing, as 
it did, a loss of coin and bullion to the extent of £726,000, 
and a decrease in the proportion of reserve to liabilities to 
39 per cent. Discount rates have hardened somewhat, three 
months’ Bank paper being quoted firm at from 12 to 14 per 
cent. There is no lack of loanable capital for short periods, 
however, and day-to-day money has been freely offered at 1 
per cent., though rates have hardened rather to-day (Friday), 
Loans to the Stock Exchange were in comparatively small 
request, and in many cases they were made at slightly 
lower quotations than at the preceding settlement. 

The Bank of England return issued this week showed a 
considerable loss of strength, the loss of coin and bullion to 
the extent of £726,000 only being counter-balanced to the 
amount of £106,000 by the decrease in the note circulation. 
There was thus a reduction in the reserve of £620,000. In 
other directions wide movements are shown as the result 
of the Consols redemption and the letting free of the divi- 
dend money. 

There has been again a rather better demand for silver, 
and the price of bars has advanced to 42,;4d per ounce. The 
Eastern exchanges are firm, without material change. 

Tenders for £3,500,000 New South Wales Government 
Three-and-a-Half per Cent. Inscribed stock (1918) were 
opened on Tuesday at the Bank of England. The applica- 
tions amounted to £4,874,000, at prices varying from 
£104 2s 6d to £102 (the minimum), Tenders at £102 5s 6d 
will receive about 37 per cent. of the amount applied for, 
those above that price being allotted in full. The average 
price obtained for the stock is £102 8s. 

Tenders will be received at the Bank of England on or 
before July 16th for an issue of £2,000,000 Exchequer bonds, 
bearing interest at the rate of 2? per cent. per annum, in 
sums of £500, £1,000, £5,000, and £10,000, repayable in 1891. 
Payments in full of allotments have to be made on July 
25th, when the bonds will be delivered. 

Tenders for £45,000 Three per Cent. Reading Corporation 
(Redeemable) stock were opened to-day (Friday), at the 

ondon and Westminster Bank, Limited, and amounted to 
£206,400, at prices varying from the minimum of £96 10s to 
£98. Tenders at £97 1s will receive about 56 per cent. of 
the amount applied for, and those above that price in full. 
The average price obtained for the stock is £97 3s 3d. 


The India Council sold the following drafts on 
Wednesday :— 

£ sd 

17,400 in bills on Calcutta at ..........cccccceeceecereeeeee \ 1 4 3-16 per rupee, 

igre in billa on Madras at.............cccccccsssssessesees about 67 per cent. 
,100 in transfers on Caloutta at...................0e ces 

167,900 in transfers on Bombay at................cc00000 \1 pf oe mee 
13,400 in transfers on Madras at ...............c0ceeeeee Pe 


Later in the day the Council made a special allotment of 
bills for £6,000 on Madras at 1s 4 7-32d. From April 1 to 
July 10 remittances*for £6,961,700 were sold, realising 
£4,696,779. Next week tenders will again be received for 








£350,000. 





Messrs Pixley and Abell supply the following quota t 


tions :— 
Quotations for Bullion.—Gold.—Bar gold, fine, 778:9d per-oz stan’ 


dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard, 


Silver.—Bar silver, fine, 424d per oz standard ; bar silver, con- 


taining 5 grs gold, 42d per oz standard; take silver, 454d per |}. 


oz; Mexican dollars, 413d per oz; quicksilver, £9 2s 6d. 


We subjoin our usual discount quotations for paper having ‘|} 
previous |}. 


various periods to run, and a comparison wit 
wecks, 


























te. a 
2 Bank Bills. Trade Bills. * 
° 
f= 3 Months.|\4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
% % ; ese 4 y % 
Apl. weeds 4 18} 13 | @ | 2 Bo] 2} oi” s 
25..| 1 1 1 Mv Spry ah 8 2h 8 © 
May 3..)1 1 1 2 | 2 Oh | ob 2 38> 
10...) #1/ 1 1 1z | 3 2h | ob 2 2F- 
17..| 142). 1 1 2 | 2h. 2h. 26 then 
24...) 121)° 19 4} 1 li | is ee t “oF. 
Pe Va RS 1 1} 2 8} 2 2 > 
June wel 3 1; yl 2 [2 | 2 2s 
14..)1 1; 1 1 1Z |} 2 mB) 2 2 be 
21...| 31 13 3 1 ig 2 2 8 int 
23.2 | 14 i ie 2 a! 2 ae ads 
July 5...| u? 1; 14 | 13 | 13 - 2b | 43 Ss 
ys Wd: 18 64' 44 . | we. Bl 2 2b. 








* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— ; 


Private and joint-stock banks at notice.....,........... .. 1 per cent. 
Discount houses at call ..............ccccsecsesceeceeceecenees 1_ per cent. 
Do at seven and fourteen days’ notice ......... 1} per cent. 


The discount quotations current in the chief continental cities are, 
as follows :— 


Bank 





Open Bank Open 
. Market . ey no 
Pavia”: ....és006 3 Feb. 7, 89} 24 | Vienna......... 4 Jan., 23 89]3 
Berlin ......... 3 Jan. 31,’89}14 {Genoa ......... 5 Mar. ’89] 44° 
Hamburg ... 3 14 |St Petersbrg. 6 Sept.,’88] 6 
Frankfort ... 3 1% | Madrid ....... 4 34 
Amsterdam.. 24May 29,’85} 24 | Lisbon ......... 5 April 86] 44 © 
I russels ...... 3 April, 89} 23 |Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 
Ta | Discounts. Overdraft. 
New York (call money) 24to03 Melbourne ...... 7 to8...... 8 to§S 
Ditto (endorsed bills)... 4 to5 Sydney ......... 7 to8...... 9 
Calcutta, Bank min. ... 4 | Adelaide ........ T itae..isd 8 to9 
Bombay, Bank min. ... 4 | Montreal .1.........cscesceedeoes 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Frances. French. Marks. German. Dollars. American. : 
25.32 p. mille for us. | 20.52—5 per mille forus. | 4:89 —5 per mille for us. 
25,224— Par. 20.438—Par. 4.867—Par, — : 
25.12 p. mille agnst us | 20.38—5 p. mille agnst us. | 4.827—8 p. mille agnet us |}! 


The exchanges were yesterday :— ; 
French “cheque” exchange 25f 154c,* or 3 per mille against us. . 
German short exchange ...... 20m 43pf, or par. 


New York exchange 
“Cable transfers ” on $4.86 or par. 





* The Bank of France charges a premium on gold, so that the § 


above is not the real exchange. 


FOREIGN RATES OF EXCHANGE ON LONDON. 




















| latest! | 

\Latest’ Rates of | Latest) Rates of j 

'Dates. /Exchange.| Usance. \Dates. 'Exchange.' Usance 
Paris. ...esc<0.0- Jly.12) 95-15} |Cheques Rio Janeiro... Jly. 11) a 90.dys st 
Amsterdam ..|/- 12) 12°04} | Short. |Buenos AyresJne15' 473d “ 
Berlin............ - 12) 20-43 R Do saeseveeedly.10) 694 % Ps 

BID} os cantaspeds - 12 20°35 | 8 mos. | Montevideo...\Jne15} 50jd a 

Hamburg ...... - 12) 20°35 » | Valparaiso ..,'-  ... woh wae 
Frankfort ...... - 12) 20-44} Short. | Melbourne ...'May la up.sg. { OOdysst |}: 
Vienna ........ - 12 119.20 » | Sydney......... er a 4. oe 
St. Petersburg .. |... 3 mos. | Adelaide ..,... \— | nics L. 
Const’ntinople Jne 29; 110°50 »  |Calcutta ...... Jly. 12; 1/4 7-32 f telegra’ 
Genoa, &....... oe »» |Bombay :.....,- 12, 1/4%  \ transfer |]; 
Madrid ......... Ine 29) 25°85 a | Hong Kong...|- 12) iat 4m. sgt 
New York...... ay 4°86 60 dys an Shanghai.,,..../- 12; 4/2. a 





LONDON COURSE OF EXCHANGE. 





















| Price Negotiated on Change. 
On. Usance. | 
July 9. M July 11, 
2520 | 2 133 261 
25 38¢ | 25 333 «25 38 
12 3§ | 12 23 12 
w2 i121 22 
§ 20 60 i 20 54 20 &8 
2059 || 2054 2 8&8 
- 2056 2060 | 254 2058 
Vienna and Trieste..............cssseeesee } a °1205 1210 12 033 12 083 - 
SUNN .ccncdosvecetverscyseceronsteesess | a 2% 35 2540 | 2535 25 40 
Petersburg ............. cD kop ae Up he 
Genoa, Naples, &c...... + me 25 57h «25 62g || 29 STH 25 G2y, 
Madrid, Barcelona, &c “| » 4 } 45 |; 45 $3 
Lisbon and Oporto...........ssseseeeees _ 52 52 i 523 52 
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The Stock Markets.—Speculative business on the Stock 
Exchange has been confined within very narrow limits, and 
there is no prospect of any appreciable revival in that 
direction this side of the holidays. The large outlet of 
money on account of the Government, however, has led to a 
considerable amount of investment, particularly in the more 
stable among Home Railway stocks, and in some of the 
leading American Railroad bonds. Investment buying has, 
in fact, kept the market for these securities firm, while in less 
favoured stocks weakness has been shown. The settlement 
which closed to-day (Friday) was adjusted with little diffi- 
culty, as the account was small, and money was cheap and 
abundant. The principal fact disclosed by the settlement 
was that there has been a marked lessening of the specula- 
tion for the rise in the leading departments, while there is 
extremely little speculation for the rise, except in a few 
descriptions. Altogether, therefore, the markets are in a 
healthy condition, though Foreign Government securities 
have been adversely affected by the closing of some specu- 
lative accounts on the Paris bourse. Brokers are com- 
plaining of want of business, with some reason, for invest- 
ment dealing would not employ a fourth of their number. 


Consols, &c.—-Home Government Funds have moved irre- 
gularly ; but they close with little change to notice. 
Gosehen’s have fallen 4. Indian Sterling issues have been 
firm, and there has been a fairly brisk demand for Colonial 
bonds and for British Corporation stocks. 
able changes in prices have been 


The more notice- 
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| Last ' To- s 5° 
|Friday. Sat. | Mon. | Tues.) Wed. Thurs.’ day. | te 
Cons. 23 % until 1903,| | 
yee %, red. 192398 3988 $98 $983 3984 398} fost g- } 
b | xX bE wevces 983 99 $994 399; $994 3993 3995 3+ 34 
24 %, red. 1905 ...... 954 6 95t 695} 6}95$ €}953 64953 6}952 61'+ 3 
Local Loans 3% Stk. 103 103. $103 «64105 =$103 $103 4163 4}... . 
Excheq. Bills, Jn.3 % 2/ p 7/2/ 7/ p2/ 7/ p2/ 7/ p2/ 7/ p3/ 8/ p3/p &/ \+ 
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Bank Stock (5} %) ....334 37334 37334 37334 37334 373224 37334 37)... 
India 3} % red., 1931 1073 8} 1073 8} 107} 8} 1073 81074 $107} 81074 8} - 


Do 3 % red.,1948...100 4100; $1004 $100} $100$ 31004 31004 3+ 
Mt. Bd. of Wrks 34% 111 12111 12111 121314 12111 12111 


12111 a4. 





Home Railways.—Apart from some investment buying of 
the stocks of the “heavy lines,” there has been very little 
business doing in this department. In the early part of the 
week dulness prevailed, and there was a very general drop 
in prices. Later on, however, a better tone set in, and in 
several cases the fall of Monday and Tuesday was recovered 
On the whole, the variations for the week are rather adverse. 
the most marked declines being in the Deferred stocks of 
the Southern lines, South-Eastern “A” having fallen as 
much as 3}, and in Metropolitan District which fell 12. 
The Brighton dividend, at the rate of 4} per cent, per 
annum, with £9,000 carried forward, came as an agree_ 
able surprise to the operators for the rise, although a 
few months ago an even better return was looked for in 
some quarters. The Ordinary stock was quickly run up to 
1524, but the advance was shortlived, and the closing quota- 
tion is 151f. Chatham Preferred has exceptionally risen }. 
The Metropolitan dividend was announced, on Wednesday, 
at the rate of 3 per cent. per annum on the Consolidated 
and 23 on the Surplus Lands. The stock fell on the onueance- 
ment about 1, but it has recovered the fall, and closes un- 
changed. Hull and Barnsley stock has improved on the 
strength of the meeting on Thursday, and Sheffield securi- 
ties rose from 1 to 14 to-day (Friday) on the announcement 
of a dividend on the ordinary stock at the rate of 1} per 
cent. per annum, with £4,000 forward. A year ago no 
dividend was paid on the ordinary, and £4,000 was carried 
forward. 


The tollowing are the latest closing prices, &c., of the 
eading Ordinary stocks :— 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending July 7, are subjoined, together 
with the increase or decrease in receipts and the mileage in - 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lst January 
as in the case of the English and Irish railways. 

The increase of £77,640 for the week on the English and Irish 
lines is equal to 6°99 per cent., the mileage being 13,808 as com- 
pared with 13,728} in the corresponding weck of last year, while the 
increase of £6,606 on the Scotch lines is equal to 4°81 per cent., on 
a mileage of 2,1613, against 2,157. 

The aggregato totals show on the English and Irish lines an 
increase of £1,382,379, equal to 5°13 per cent., and on the Scotch 
lines an increase of £133,825, equal to 4°48 per cent., as compared 
with the corresponding period of 188s. 








Half-Year’s Aggre- | 
gate Receipts. Miles Open. 


Week’s Receipts. 











| re ‘Increase! ine Increase —_— 

| Total. or otal. or 

| Decr’se. | Decrease.) a. | oe. 

EnGuisn Lings. a a be £ | 
Great Eastern ...........0000+ 73,672 + 3,796 1,640,995 -+  56,5€5) 1,082 | 1,056}: 
Great Northern...............6 73,093'+ 3,047 1,914.267'+ 81,941, 977] 961 
Great Western .................. 16€,160 + 6,380 3,877,500 + 270,780, 2,460}' ar 
Lancashire and Yorkshire.... 80,493 + 5,132, 2,005,986 + 70,003, 614 
London and Brighton.........| 51,099 + 8,947 1,030,829 + 57,657, 476 | 467 
London, Chatham, & Dover 30,581 + 4,342 603,886 + 36,023; 1804, +180 
London and North-Western 207,$18,4+ 10,497 5,160,072 + 257,160, 1,8754 1,873 
London and South-Western 64,168 + 6,764, 1,444,301 + 65,104, 870} ot 
Manchester, Sheff.,& Lincln 43,505 + 3,155 1,036,084 + 63,762, 2874 287 
Metropolitan ........... ts A ! 13,8114 139 840,133)+ 11,625) 27 27 
Metropolitan District ..... .. 7,459 - 454 186,149)- 326 13 13 
SED baltaas hccansatahescusaen 145,823 + 12,028 3,785,035’ + 208,330) 1,2963) 1,290 
North-Eastern ..............000. 132,977 + 11,181 3,118,707/+ 218,745 1,538 1,577}. 
North Staffordshire ........ ... 13,726 + 516 336,390'+ 10,740 312 312 
South-Eastern .............006 46,184'+ 5,233 9488304 29,526, 418 418 
Inisi LINEs. | | } 

Great Northern.................. 14,422+ 245 319,398+ 16,789 487 487 
Great Southern and Western, 17,120+ 1,279, 360,336+ 21,312 522 622 
Midland Great Western ...... 7,230 + 413 233,062 + 6,643, 432 432 











—_—— 











BN siccoicceucena 1,189,341) + 77,640 28,347,070 + 3,382,379 13,808 | 13,728}. 
Scorcn Lines. —_—'— ' 
Caledonian ................0:0000, 62,276 4+ 4,281 1,338,696 + 66,975, 7874) 782k. 
Glasgow and South-Western’ 23,942+ 607 500,934 8,793 rs 347 
North British..................4.. 57,817 + 1,718 1,278,443 + 58,057, 1,026}, 1,0263, 





Total ... ....0.... 144,033/4- 6,606 3.118.073 4- 133,825 2.1613) 2,157 





Foreign Government Securities.—Sales in the early part 
of the week, on account of Continental operators for the rise, 
induced weakness in this department, and on balance prices 
are generally lower for the week. The most marked decline: 
has been shown by Spanish bonds, which have fallen 23, on 
references to difficulties in Paris and in Barcelona, and 
adverse political statements from Madrid. Egyptian Unified: 
has fallen 18, and Daira {, while Preference bonds have 
risen #. Italian are down 1, Turkish issues from f to 3, 
and Hungarian 4. Greek and Portuguese bonds, however, 
close } better. Peruvians have moved irregularly, rising 
and falling with rumours regarding the Grace Contract. They 
close at a rise of 8to 4. As we write, the passing of that 
much-talked-of arrangement has not been announced, but the 
probability seems to be that it will be concluded. Whether 
or not the position of the Peruvian boudholders will be 
benefited by it remains to be seen. The account in Foreign 
Government securities is still quite small, and the settlement 
this week was easily adjusted at about the same rates as 
those current at the end of last mouth. 


tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 










. Making 
7—Closing Prives.—. Rise up” 

oie Last Week. To-day, or Fall. Prices 

IED abs00s dis censsipencnepeosivereserenvens 120 won - 

CS EE EEE 0 f “ ' { oe : eh 
Givpat Northern “A” .............ccsccreceee mM 2.201... — 1 111} 
ell 160} 4 ...1599 7... — @ 1594 
Lancashire and Yorkshire.................. 193} 44... 123) 44 1234 
London and Brighton “A” ............... 1514 24... 1519 2 = ee 152} 
London Chatham and Dover............... 254 2... 244 53 eh 4 . 253 
Ditto Arbitration Preference ......... 1004 #... 1093104 = 4 a 110 














‘* Making 
——Closing Prices Rise. up” 
Last Week. To-Day. orFall. Prices 
London and North-Western ............00 185, §... so * . 183 
London and South-Western .. ............ Se so sh: lage 
Manchester, Sheffield, and Lincolnshire Fra 2 1 -. & 
BN TU cositcntintscccsnove\arvenscschasese Ms. 24... + 42 ; 
Metropolitan Consolidated .. ......+....+++« ~~) Se” Cee J 
Do Surplus Lands............06 cssse-seeees 4 O85 06... ~ 2 oo @ ) 
Metropolitan District ..................000008 si aS ee ! 
iia IRR 8 Nt 3342... - § .. 26 1 
North British, Ordinary 57g 8h... - & . 57h 
oe a re 783 9 + 4 .. 78% 
North-Eastern—Consols 172} 4... -— 2 .. 173} 4 
North Staffordshire .......... saa .--.-). wie 
South-Hastern © A”........cccsccccsosscocseee . 1068 §... - 3 113} 


} 
| ‘ 


Subjoined are the latest closing prices of the more impoi- 
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purposes :— 
“ Making 
/—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices. 
Egyptian 4 % Unified Debt..............-06 90k 3... 88) &.— MN... 80h 
Ditto 5 % Preference ..........0..cccceses 103k §... 1U03R g .. + & -- 1084, 
Ditto 5 % State Domain ...............06 702 4. WHIZ DM... — & ww 102 
Ditto 4 % Daira Sanieh .................. 3334... 83 §.. - 8 83 
French 4} %, 1883..........00 1034 4 .. ree 103, 
Greek 5 7, 188i-4... . ......... pig 2 .. mo sos ee © 934 
Hungarian 4 % Gold Rente ...... ........ 848 gx... S33 44... - §¢ 853 
eT IE 55 as sasesvenczan baci tebe ek. Sn | 96 
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“ Making 
Closing Pri Rise up” 
Last Week. To-day or Fall Prices. 
Peruvian 6 %,1870 . 163 17. 7} . th. ©1063 
Ditto 5 %, 1872 . 15} &. 16116 .. + § w 26 
Portuguese 3 % 4§ dx a a... S “so 
Russian 5 %, 1873. 1014 3... eee ces BOL 
Spanish New 4% . haletin 724 3. - 2 75 
Turkish, “Tribute Loan” 4} . Re oe, 
Ditto 5 % Defence......ditto 99 j 984 9 - 3 « 2% 
Ditto Group III. . 167578 WHFS 2. — Fee owe 
Ditto Group IV. .... CGS RS T° TR «ae 
Uruguay 5 % Unified ................sc00000 . i¢ ee + Oe ere 


American and Canadian Railways.— Some wide fluc- 
tuations have been recorded in this market. Heavy sales 
by disappointed speculators for the rise led to a general 
drop in prices both in New York and on this side, and 
although the dividend announcements of some of the leading 
companies were unexpectedly good, they have not had much 
beneficial effect on the market. Rumours with regard to 
the renewal of rate-cutting have been circulated, the Balti- 
more and Ohio Company being particularly pointed to. It 
is feared that difficulties on this score will increase, though 
the announcement that Mr Horace Hayden is to succeed 
Mr Fink as Commissioner of the Trunk Lines Association 
has tended to restore confidence. The variations in prices 
have been generally unimportant except in Lake Shore, 
which have risen 12, and Union Pacific and Erie which have 
fallen 1 to 1f. After the “House” closed to-day (Friday) 
prices weakened considerably. Grand Trunk of Canada 
stocks improved on the announcement of a traffic increase 
of about £9,900 for the week. For the week the advance 
ranges from } to 23. Canadian Pacific shares have been 
quiet. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“Making 
7—Closing Prices. Rise up” 
Last Week. To-day. or Fall. Prices 
Central Pacific Shares.................s000008 354 3... 356 2... + & ow 85h 
Chicago Mil. & St Paul, Com. Stock ... 704 3 Te Ase , Bee a8 
Denver and Rio Grande, Ord. Shares... 17g $... 17 4.5 — $ o 174 
Ditto Preferred Shares ..........c0..0. 48} 3 473 8g... — 4 wo. 49 
Illinois Central Shares ............c000000 115416} 11617 .. + ws 1174 
Lake Shore and Michigan Sothrn.,Shre. 1054 4 1034 44x... + if -- 107% 
Louisville and Nashville,Com. Stock... 7031 .. 702 14 + b&b ow 714 
New York Central Shares ...............06 109} 3... 1O0Shtx... + 4 ... 110% 
New York, L. E.,& Western, Ord. Shrs. 274 4 .. 274 -~- §. B 
Ditto 6 %, Second Consol. Mort. ...... 1053 6f .... 1043 54... -— 1 .. 106 
N.Y., Ontario, & Western, Reg. Sharcs 17918 ... 178 $9... -— & ww. 18% 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 30 4... 30} 4 + % « 80 
Norfolk & Western, Preferred ............ 524%... 5192 - § « 58 
Northern Pacific, Preferred .............+. 66} 3 66h §.. - £ ww 67 
Ohio & Mississippi, Ordinary Shares ... 23 4 .. 224 3h... — § «. 28 
Pennsylvania R. K., $50 Shares ......... sees... 585%... releeee 
Philadelphia & Reading, $50 Shares ... 233 4 233 42 .. o 4.2 Sn 
Union Pacific, Shares ..............sccee000s 6031 ... SOR ak. - lh .. 62 
Wabash, St Louis, &c., Preferred Shrs... 29: §... 30h B.. + @ « 
Ditto 6 7%, General Mortgage, Certs... 473 8} MTZ SE ee ee ee £8 
Canadian Pacific, Shares ..........sses000 563 7 57% § + 4 iw 57 
Grand Trunk of Canada, Ordinary ...... 10} i w=: 104 + } .. 10} 
Ditto, 4 %, Guaranteed .............c.e0e 734 4h... © 758 ; + 32 .. 73h 
Ditto, First Preference ..............06 683 9 71k 4 + 2§ ... 68% 
Ditto, Second Preference ............+ 483 93... 518 § + 2 .. 48% 
Ditto, Third Preference .........scc0000 2% 4... %6§ 73 - bo 255 


Foreign Railways.—Mexican (Vera Cruz) stocks have 
risen on the strength of a good traftic return, coupled with 
the expectation that the company will derive a good deal of 
benefit from the carriage of material for the Mexican 
Southern line. The rise ranges from 1} to 2}. Nitrate 
Railway securities have been largely bought, and have risen 
about 24, in sympathy with the general advance in Nitrate 
shares. Argentine railway stocks have recovered part of the 
fall of the previous two or three weeks, the satisfactory 
traflics neutralising, in the view of market operators, the 
losses which may be expected to result from the depreciation 
of the paper currency. 

Bank Shares.—The advance in Metropolitan bank shares 
has been maintained, and has been added to slightly in a 
few instances. South African and other Colonial bank 
shares have also been firm, at an all-round advance in prices: 
These shares have been bought rather largely by investors. 

Miscellaneous Securities.—The feature in this department 
has been the rise in Nitrate shares. Primitivas have gone 
up 3, and in most of the group quotations have improved. 
Suez Canal shares have fallen 2. Telephone shares have 
been in demand, but Bell’s Asbestos have dropped, and 
Water-Gas shares have further to declined under 1 pre- 
mium. Brewery shares have moved irregularly, the most 
prominent change being a fall of 1 in Allsopps (£10 shares) 
on the announcement of changes in the management and 











gloomy dividend anticipations. African Gold and Diamond 
shares have been decidedly weak, and Copper shares are 
rather lower. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 

















7-—LClosing Prices.—, Rise A 
Last Week. To-day. or Fall. ices, 
Anglo-American Telegraph, Ordinary... 53 4 63 4 .. sea’, "he 
DOPE NE TORE © och Wisiccesercebsorewestee 13} 3 13} 2.. eee 
Hotchkiss’ Ordnance ........ ue 9310} 9210} ... enti tea dot 
Hudson’s Bay, Shares ............. 19}20} 194 2x... oso T pee 
Imperial Ottoman Bank wee lOPs Te. DIOR... —- <o. on 
Mexican Railway, Ordinary ............06 523 .. 52h 2. + of «.» 50% 
Ditto, First Preference ................+ 127 8 .. 1204 3... + HM... 127 
Ditto, Second Preference ............++ 873 8k .. SOL Fu. + # re . 
Ne IES asics cqecsdeastenedvasiotees a Soe ididiaalll 
South Austrian Railway, Shares ......... 10% ve... 1 ee ee 
Suez Canal, Shares ..........cccccssscscssseee 91 4xd 89 ¢.. - 2 w 
United Telephone ...........sccccccssssseeee oe 14} 15 16 ku Hb oe 148 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. Class. Date. Place and Time. 
Alliance Bank...........:0:s-0++- ‘General ... ....... |July 18/Cannon Street Hotel, at 1 
Balagh&t Mysore Gld. Mining Ex-General a 17\Cannon Street Hotel, at 2) 
Bank of British Columbia ...,General ..... aaa 17\Cannon Street Hotel, at 2 
Bank of Liverpool ............... General ...........- 17|Liverpool, at 1 
OOS a SAPS iGeneral ...........- 16 Cannon Street Hotel, at 12 
Distillers’ Company ............ /General ............ 18|Edinburgh, at 1 
Eastern Telegraph...............\G@eneral ............ 18| are 
European Gas ............ssscceses |General ............ 15/11 Austin Friars, at 2 
Foster Porterand Co. ..... ...\General ............ 19| suis 
Reperial TA... << sesccuvecses lGeneral ............ 16/6 Lothbury, at 1 


London & Westminster Bank/General ........ ... 
London Joint-Stock Bank ...|General ............ 
London Tramways ............ |General ............ 


Manchester and Liverpool| 


17\Lothbury, at 1 
18 Princes street, at 12 
15|Camberwell New Rd., at 12 





District Bank: ....0.0...cccssese |General 17 Manchester, at 12 
Metropolitan Railway ........ \General ..... 19,Cannon Street Hotel,at 12 
Mining of Ireland ............... General ..... 18'Dublin, at 12 
National Discount............... \General 17,Cannon Street Hotel, at 12 
New South Wales Mortgage| ‘ 

Loan and Agency ............ |General ............ 17 Winchester House, at'11 


Newport Abercarn, &c. Coal |General ............ 
North and South- Western | 
Junction Railway ........... |General Sisinacese! 
Oriental Bank Estate .........\General | 
Pawson and Co. ................../General .... 
Union Discount of London.../General ............ 
Western Mort. & Investment|General 
Weymouth, &c, Steam Packet|General 


18/12 St Mary Axe, at 12} 


| 
15 Euston Station, at 2 : 
18\Winchester House, at 12 
15/12 St Mary Axe, at 12} 
18 Cannon Street Hotel, at 12} 
15/15 Cockspur street, at 2} 
18'\Jersey, at 8 














Aotices ant Reports. 


RAILWAY COMPANIES. : 

ATLANTIC FIRST LEASED LINES RENTAL TRUST.—An interim 
dividend at the rate of 4 per cent. per annum will be paid on and 
after August 1. 

DELAGOA BAY.—At a meeting of bondholders held at 14 Kings’ 
Arms yard, London, on Tuesday, the following resolution was 
passed :—‘‘ That Messrs W. Cuthbert Quilter, M.P., Charles 
Morrison, B. A. Wilson, and William Sopper be appointed a com- 
mittee, with power to add to their number, to look after the 
interests of the bondholders, and to take such action as they may 
think fit.” Mr H. Livesey Cole was appointed secretary to the 
committee, and all bondholders are requested to communicate to 
him, at 14 Kings’ Arms yard, E.C., their names, addresses, and 


holdings, so as to facilitate the giving of information to bondholders 


of any matter affecting their interests. 

GRAND TRUNK OF CANADA.—A Central News telegram from Mon- 
treal, dated July 11, says :—‘‘It is current here that negotiations 
are pending with the Grand Trunk Railway, which will, if com- 
pleted. take over the Temiscouata Railway and their new short 
route to Monckton. A representative of the Temiscouata bond- 
holders is expected here in August to discuss matters.” 

HULL AND BARNSLEY.—A special meeting of proprietors was held 
on Thursday to consider the Bill in Parliament for conferring 
further powers upon, and to amend the Acts relating to, the com- 
pany with respect to the raising of money, &c. The chairman 
stated that the objects sought by the measure were the reconstruc- 
tion of the debenture capital, the payment of arrears of interest 
on the first and second debentures, the payment of all the com- 
pany’s present liabilities, the equalisation of their fixed charges 
and net revenue, the release of the company from Chancery, and 
the placing of the ordinary stock within measurable distance of 
receiving a dividend. It was proposed by two operations to raise 
£3,500,000 by debenture stock, of which £1,500,000 was to be a first 
charge on the company’s revenue. This stock would be issued at 
a price not less than 95 per cent., and it would bear 3 per cent. 
interest At present the first debenture debt amounted to 
£960,000. The second operation was to create £2,000,000 of second 
debenture stock. At present the amount of this class of stock 
was £1,500,000, and it bore 5 per cent. interest. The provisions of 
the Bill could not be carried out, unless they had the assent and 
co-operation of the second debenture holders, who, the directors. 
hoped, would so far meet them as to accept the £2,000,000 stock 


now proposed to be issued, to bear 3 per cent. interest for five years,. 


34 per cent. for a further similar period, and thereafter 4 per cent. 
in perpetuity. There was every reason to anticipate that the net 
receipts of the company would be amply sufficient to meet the 
interest. After a brief discussion the Bill was unanimously 
agreed to. 
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LIma.—The directors announce that the net earnings for the year : 


ended December 31 last were £10,700. Subject to completion of 
the audit, they have resolved on recommending a dividend of 1} 
per cent. on the capital of the company, leaving a balance of £700 
to be carried forward. 

LONDON BRIGHTON AND SOUTH COAST.—The directors announce 
that the accounts for the past half-year show a balance, subject to 
the completion of the audit, which admits of the payment of a 
dividend of 24 per cent, on the ordinary stock, leaving a balance 
of about £9,000 to be carried forward to next half-year. A year 
ago the distribution was 14 per cent., with £5,336 carried forward. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—A dividend at the 
rate of 1} per cent. per annum is announced for the past half-year, 
with £4,000 to carry forward. A year ago no distribution was 
made on the ordinary shares, and about £4,000 was carried 
forward. 

METROPOLITAN.—The directors recommend a dividend on the 
ordinary stock for the past half-year at the rate of 3 per cent. per 
annum, and a distribution on the surplus lands stock at the rate 
of 24 per cent. per annum, leaving about £15,000 to be carried 
forward. 

MIDLAND GREAT WESTERN.—The directors have decided upon 
recommending a dividend of 5 per cent. per annum on the consoli- 
dated stock of the company for the half-year ended June 30 last, 
carrying forward a balance of about £6,500 to next half-year’s 
accounts, 

NORTH AND SOUTH-WEST JUNCTION.—The report for the half-year 
ending June 30 shows a balance sufficient for the payment of a 
dividend at the rate of 7 per cent. per annum, which will, after 
deduction of income tax, absorb £4,388, leaving £131 to be carried 
forward. 

QUEBEC CENTRAL.—Statement of earnings and expenses for the 
month of April, 1889 :— 





1889. 1888. Increase. 
(153 miles.) $ 3 $ 
Gross earnings ............ 23,742 19,858 ... 3,884 
Operating expenses ...... 14,035 13,077... 959 
Netearnings .. 9,707 ... 6,781 ... 2,925 
Total net earnings four $ $ $ 
months to date ......... 22,152 4,140 18,011 


SAN PAULO AND RIO DE JANEIRO.—A dividend of 7 per cent. was 
declared at the annual meeting, held at Rio de Janeiro on May 30, 
leaving a surplus of £7,563, which was carried to the various 
reserve funds. It was stated that the gross earnings for the year 
amounted to £174,361, and the net earnings to £82,174, this latter 
amount comparing with £48,404 for the year 1887. 

ST LOUIS ARKANSAS AND TEXAS.—Novtice is given to holders of 
first mortgage certificates to deposit such securities at the City 
Bank (L.), Threadneedle street, E.C., for the purpose of the re- 
construction of the company’s lists for deposit. 


BANKING COMPANIES. 


ALLIANCE.—The net profits for the past half-year, amount to 
£36,279 5s 10d, which added to £6,203 4s 9d, the balance brought 
forward, makes a total of £42,482 10s 7d. The dividend at the 
rate of 7 per cent. per annum will absorb £28,500 ; £5,000 is to be 
added to the reserve, raising it to £255,000. The balance to carry 
forward will be £8,872 10s 7d. 

BANK OF BOLTON.—The directors announce a dividend at the rate 
of 5 per cent. per annum, less tax, on the preference shares, and of 
24 per cent. per annum on the preference and ordinary shares, free 
of tax, payable on and after the 16th inst. 

BANK OF EGYPT.—An interim dividend at the rate of 5 per cent. 
per annum is announced. 

BANK OF LIVERPOOL.—The net profits for the past year have 
amounted to £161,844 17s, less £3,502 2s 6d reserved for income- 
tax. Two half-yearly dividends of 5 per cent. have been declared, 
and a further dividend by way of bonus of 12s 6d per share is 
now announced. The reserved surplus fund now amounts to 
£522,104 10s 10d. 

BANK OF TARAPACA AND LONDON.—The directors have resolved 
to make a call of £1 per share, payable on the 7th August next. 
The share transfer books will be closed from Saturday, 13th, to 
Monday, 15th inst., both days inclusive. 

BIRMINGHAM DISTRICT AND COUNTIES.—The directors state that 
the amalgamation of the business of the Wolverhampton and 
Staffordshire Bank has been satisfactorily completed. The united 
capital now stands at £485,000, and the reserve fund at £275,000. 
A dividend at the rate of 10 per cent. per annum, free of tax, is 
announced for the past half-year. 

BRADFORD OLD BANK.—The report states that the profits of the 
half-year, provision having been made for bad and doubtful debts, 
amount to £27,745 1s 9d. With the balance brought forward, 
the amount to be dealt with is £29,354 7s 9d. The directors 
recommend a dividend of £1 per share, being at the rate of 10 per 
cent. per annum. 

CAPITAL AND COUNTIES.—A dividend at the rate of 12 per cent. 
per annum is announced for the past six months. 

CENTRAL OF LONDON.—The half-year’s protit and loss account 
|| shows a gross profit, including the sum brought forward from the 
j| previous half-year, of £36,919, and after making all deductions there 
remains a balance of £17,080. The directors recommend that out of 
this sum a dividend be paid at the rite of £10 per cent. per annum, 
free of income-tax ; that £4,000 be added to the reserve fund, which 
will thereby be raised to £116,000 ; and that the surplus, amounting 
to £6,830 (including rebate), be carried forward to profit and loss new 
account. In continuance of the policy adopted in January, 1882, 








cCITY.—The profit and loss account for the past half-year shows 
that, after providing for interest on deposit accounts and for bad 
and doubtful debts, the gross profits, with £11,498 9s 5d brought 
forward from the last account, amount to £121,529 7s 7d. Pro- 
vision being made for current expenses, and rebate on bills dis- 
counted not yet due, the directors declare adividend, free of income- 
tax, at the rate of 10 per cent. per annum, adding £10,000 to the 
buildings redemption account, and carrying forward £10,471 18s 6d. 
EXCHANGE AND DISCOUNT.—The report for the six months endin 
June 30 shows a gross profit of £7,727, which amount it is propose 
to deal with in the following manner—dividend at the rate of 10 
per cent. per annum, tax free:(for six months), absorbing £5,000, 
£2,000 carried to reserve fund, thereby increasing it to £61,000, 
and the balance to be carried to fund for equalising dividends. 


IMPERIAL.—The report shows a balance of profits amounting to 
£51,653 1s 7d, and deducting from this amount the current expenses 
and rebate of interest on bills discounted not yet due, there remains 
for appropriation £32,866 ls 7d. Out of this the dividend at the 
rate oF 7 per cent. per annum will absorb £23,625 ; £5,900 is to be 
transferred to the reserve, and £4,241 1s 7d will be carried forward. 
LANCASHIRE AND YORKSHIRE.—An interim dividend at the rate 
of 10s per share, free of tax, has been declared. 

LLOYDS.—The directors have declared an interim dividend for the 
half-year ended June 30 last of 12s per share, being at the rate of 15 
percent. per annum, payable on and after August 2nd, free of 
income-tax. 

LONDON AND SOUTH-WESTERN.—The report for the last half-year 
states that the id-up capital of the bank is now £400,000, viz., 
20,000 shares of £50 each, with £20 paid on each share, the net 
profits were (after deducting rebate on bills not due) £22,518, 
including £309, the amount brought forward. A dividend is pro- 
posed at the rate of 7 per cent. per annum, £250 is set aside for 
the Clerks’ Guarantee and Provident Fund, and £1,000 is written 
off premises account, leaving a balance of £7,768 to be carried 
forward. 

LONDON TRADING.—A dividend at the rate of 5 per cent. per 
annum has been declared for the past half-year. 

MANCHESTER AND COUNTY.—The accounts for the half-year show 
that, including the balance of £2,766 16s 4d brought forward, the 
net profit amounts to £66,807 6s 10d; out of this balance it is 
proposed to add £5,000 to the reserve, raising it to £525,000, to 
pay a dividend at the rate of 15 per cent. per annum, absorbing 
£54,419 Os 2d, and to carry forward £7,388 6s 8d. 

MANCHESTER AND LIVERPOOL DISTRICT.—The directors recommend 
a dividend and bonus amounting together to £1 per share. 
MUNSTER AND LEINSTER. —The directors propose to pay a divi- 
dend at the rate of 7 per cent. on the half-year, clearing off £2,140, 
the balance of the cost of establishing the bank, setting aside 
£1,500 for acquiring two leasehold interests in connection with 
bank premises, and carrying forward £3,226 as undivided profits. 
The reserve fund now stands at £65,000. 

NORTH-EASTERN.—The directors propose to pay a dividend for 
the past half-year at the rate of 6} per cent. per annum, carrying 
forward £1,153. 

OLDHAM JOINT STOCK.—An interim dividend at the rate of 10 per 
cent. has been declared, payable on the 15th inst. 

SOUTH WALES UNION.—The usual interim dividend at the rate of 
6 per cent. per annum has been declared. 

UNION OF AUSTRALIA.—The directors propose to declare at the 
meeting called for the 29th inst. a dividend of £1 15s per share, 
being at the rate of 14 per cent. per annum. £20,000 is transfe-red 
to the reserve funds, making their total £1,000,000, and about 
£10,000 will be carried forward to next account. 

UNION OF LONDON.—The report states that the net profit for the 
six months ending June 30, after payment of all charges, and 
making provision for all bad and doubtful debts, amount to 
£118,928, to which has to be added the balance £10,574 brought 
forward from December 31 last, making together a total sum of 
£129,503. Out of this sum the directors now declare a dividend 
for the last six months at the rate of 124 per cent. per annum on 
the paid-up capital, clear of income-tax, which will amount to 
£106,562, and they have applied the further sums of £7,850 in 

ayment of the jubilee bonus to staff, and of £5,000 in reduction of 
beak premises account, leaving a balance of £10,090 to be carried 
forward to profit and loss new account. The statement of accounts 
shows that the deposits and current accounts on June 30 were 
£13,872,888, against £14,032,150, and the acceptances £1,434,235, 
against £1,440,489. The cash in hand and in the Bank of England 
was £2,485,141, against £2,416,900, the money at call and at short 
notice £2,477,333, against £2,464,820, the investments (includin 
the reserve) £3,266,360, against £3,374,575, the bills discoun 
£4,844,47 1, against £4, 250,426, and the loans and advances £3,114,410, 
against £3,811,865. j 

WEST RIDING UNION.—The directors have declared an interim 
dividend of 10s per share, payable on the lst prox. 

YORK CITY AND COUNTY.—An interim dividend at the rate of 

16 per cent. per annum is announced for the past half-year. 


ASSURANCE COMPANIES. 

GENERAL LIFE AND FIRE.—A dividend at the rate of 10 per cent. 
per annum has been declared, together with a bonus equal to an 
additional 2 per cent. per annum. 
INDEMNITY MUTUAL MARINE,—At the annual meeting on Tuesday 

a balance dividend of 5s per share was declared, making 10s per 
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share for the year, or at the rate of £16 13s 4d per cent. on the paid- 
up capital of the company. 

LIFE ASSOCIATION OF SCOTLAND.—At the fiftieth annual meeting, 
held in Edinburgh on Tuesday, the Earl of Stair in the chair, it 





the directors recommend the issue of 6,250 new shares, on terms 
as specified. 
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was reported that during the financial year ending at April 5 last 
there were 1,590 new assurances effected for £876,620, the premiums 
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for such new policies amounting to £30,629; that 87 new annuity 
transactions were completed at the price of £62,364 ; that the 
total revenue from premiums and interest was £492,005 ; and that 
deaths occurred among the assured under 620 policies for £283,659. 
The total policies in force at April 5 amounted to £12,178,775, and 
the total claims paid up to same date were £4,838,322, while the 
cash bonuses paid and bonus additions then amounted to £1,573,246. 
The dividend declared was the same as last year-—i.e., 15 per cent., 
together with a bonusof 5s pershare. The average new assurances 
for each of the three years previous to} the year commencing at 
April 5, 1888, was £858,183. 

THAMES AND MERSEY MARIWE.—A dividend and bonus, amount- 
ing ether to 8s per share, are recommended, making 12s per 
share for the year ended June 30. 


MISCELLANEOUS COMPANIES. 


BRITISH NORTH BORNEO.—At the half-yearly meeting on Tuesday, 
Sir R. Alcock, who presided, referred to the continued increase 
both of the revenue and trade returns of Borneo. The expendi- 
ture in Borneo showed an increase in 1888, as compared with 1887, 
of $19,316°41. This was almost entirely due to disturbances on 
the West Coast, which necessitated an armed expedition. The 
operations had been now happily concluded with satisfactory 
results, but only part of the expense of the expedition appeared 
before them. The total receipts for the year amounted to £63,125 13s, 
comprising £24,986 0s 9d from revenue proper, £37,995 9s 8d from 
gales of land in Borneo, and £144 2s 7d from. interest and other 
sources in London. The total expenditure amounted to 
£41,475 17s 8d, including £32,084 12s 4d on revenue accouat, 
£5,926 19s 10d on capital account, and £3,464 5s 6d for home 
expenses, leaving a balance of £21,649 15s 4d. The directors had 
made a revaluation of the lands and property, which resulted inan 
addition of £200,000 tothe value. The balance at the credit of 

rofit and loss account was £35,150 7s 1ld, which sum the directors 

ad transferred to a rest account. It was quite possible at 
their next meeting they might see their way to the payment of 
an interim dividend. 

BRITISH STEAMSHIP INVESTMENT TRUST.—The report states that 
the income received during the year, exclusive of dividends and 
interest accrued, amounts to £38,330. After providing for office 
expenses, directors’ fees, and remuneration ef managing directors, 


of 14 per cent. on the ordinaty, have already been paid. “Thesum 
of £118,000 has also been carried to general reserve, epee 
directors now recommend a final dividend for the year: d 
March last of 2s 6d, besides a bonus of 3s, making a total distri- 
bution of 13s per share, or 64 per cent. for the year on the* 
ordinary. The sum left to be carried forward is £974. he. 

EDISON AND SWAN UNITED ELECTRIC LIGHT.—The directors recom ‘ 
mend, for the year ended June 30, a dividend of 7 per cent. on the 
A shares, and a further distribution of 3 per cent. against arrears 
of cumulative, preferential on those shares, ba 

HUDSON'S BAY.—At a general court on Tuesday, Sir Donald Ay 
Smith, who presided, stated that this would be 
ers erm The net profit of the company for the year 
ended May 31 had been £68,022, which was increased to” 
£111,844 by the undivided balance brought forward. “They” 
recommended a dividend of 14s, leaving £41,844 to be carried ‘f6r-’ 
ward. If they paid any larger dividend at present the true 
interests of the company would be prejudiced, as the available © 
cash would thus be reduced to a sum inadequate for the conduct of 
their business). Mr R. A. Maclean had intimated his” 
intention to propose three resolutions— the first in 
favour of a _ dividend of 20s share, the second | 
advocating an immediate return of 10s a share from the land sales, 
and the third for appointing a committee of investigation into the 
revenue and expenditure of the company as regarded the land and 
trading departments. The first of these resolutions could be 
properly put as an amendment to the directors’ proposal that a 
dividend of 14s a share should be paid. The other two resolutions 
he ruled out of order, acting under counsel’s advice. Mr Maclean 
moved an amendment to the effect that the dividend should be 20s 
a share, intimating that he would accept the chairman’s ruling’as 
to the other two resolutions mentioned. After a discussion, the 
Governor declared the show of hands to be against the amend- 
ment, but a poll was demanded. An extraordinary meeting was 
held subsequently, and Mr Maclean proposed resolutions for 
re-arranging the present share on ose into land shares and fur 
shares, and for giving the shareholders the right of inspecting the 
share register. In both cases polls were taken, as well as in refer- 
ence to the dividend, and in all three the decision was in favour of 
the board’s recommendations. 

INDIA-RUBBER, GUTTA PERCHA, &C.—A dividend of 10s per share,‘ 
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a balance (including the amount brought forward from last account) | or 5 per cent., has been declared for the past half-year. 

remains of £34,678. Of this amount the board have carried £9,050 | LAND SECURITIES.—The directors recommend a dividend of 2 per _ 
to general reserve fund, for depreciation on steamship investments | cent., making 4 per cent. for the year 

at the rate of 8 per cent. per annum, raising this fund to £12,500. LION BREWERY.—<An interim dividend at the rate of 10 per cent. 
There remains a balance of £25,628, which the board recommeal | per annum has been declared on the ordinary shares of the corh- 
should be appropriated as follows: to writing off the balance of | pany. ’ 

preliminary expenses, £2,934 ; preferred stock—interim dividend LONDON PAVILION,—A dividend of 4 per cent., less tax, hag been 
paid January 1, 18389, less tax, £2;731; dividend for the half-year | declared forthe six months ended June 30. 
at the rate of 6 per cent., £3,948 ; deferred stock—interim dividend LONDON STREET TRAMWAYS.—The accounts for the half-year 
paid January 1, 1889, £2,731 ; dividend for the half-year at the rate | ending June 30 last show that the balance at the credit of the i 
of 8 per cent., £5,265 ; to special reserve fund, £5,000, of which | revenue account will admit of £2,500 being set aside to the recon- 
£2,693 is the balance of gain on investments realised during the | struction of permanent way, paying a dividend at the rate of 5 per 
year, leaving a balance to be carried forward of £3,017. It is | cent. per annum, and carrying forward about £800. 

stated that the directors have decided to offer to the presentshare- | NATIONAL DISCOUNT.—The net profit for the past half-year 
holders. in proportion to their holdings, the remaining 13,000 shares | amounted to £61,536 7s 6d, after providing all charges and rebate. 
ata premium of 1(s per £10 share, A dividend at the rate of 13 per cent. per annum, tax free, is recom- 

COMMERCIAL UNION BREWERY.—The report and accounts were | mended, leaving £6,503 to be carried to the next account. 
adopted at the meeting on Monday, and the dividend and bonuses | NORTH METROPOLITAN TRAMWAYS.—The profits for the past half- 
recommended, making 10 per cent. for the year, were declared. year enable the directors to recommend a dividend at the rate of 

DIRECT UNITED STATES CABLE.—A final dividend of 4s 6d per | 93 per cent. per annum, carrying forward about £1,550; out of: 
share is announced, making 3} per cent. for the year, carrying for- | this sum it is proposed to set aside £1,000 for the establishment of 
ward a balance of £2,719. a provident fund for the employés of the company. 

EASTERN TELEGRAPH.—The half-yearly report exhibits an avail- RAFFETY, THORNTON, AND 0©0.—The directors have declared 
able balance of £327,723, from which interest on the debentures, | an interim dividend at the rate of 7 per cent. per annum, free of 
debenture stock, and preference shares, and an interim dividend income-tax. . 
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SOUTHERN COUNTIES DAIRIES.—An interim dividend at the rate 
of 10 per cent. per annum is announced. 

TRAMWAYS UNION.—The directors have declared an interim 
dividend of 2s dd per share. The capital is to be increased by the 
issue of 5,000 additional shares of £10 each. 

UNION DISCOUNT.—The report for the past half year states that 
the accounts show a gross profit, including the balance brought 
forward from last half-year, and after making provision for bad and 
doubtful debts, of £127,753. Allowing rebate of interest, amount- 
ing to £66,436, on bills not yet due, and deducting current expenses, 
there remains a balance of £50,072. Out of this sum the directors 
propose to pay a dividend at the rate of 9 per cent. per annum for 
the six months, free of income-tax, which will absorb £29,250, and 
to carry the balance, £20,822, over to new account. The increasing 
business of the company necessitating larger offices, the directors 
have purchased the properties Nos. 39, 40, and 41 Cornhill, the last 
being freehold, on which site they purpose erecting buildings suit- 
able for the requirements of the company. The balance-sheet 
shows that the loans and deposits amount to £10,647,086, against 
£8,052,846. the bills rediscounted to £6,598,474, against £4,021,414, 
and the bills discounted (including Treasury bills), to £14, 279,978, 
against £9,730,950. 

WEST COAST OF AMERICA TELEGRAPH —A half-yearly interim 
dividend of 5s per share has been declared, payable on the 18th 
instant. 
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THE CORN TRADE. 
Mark Lane, Friday Evening 


The warm showers that have from time to time been general 
throughout the country during the week have been very beneficial 
to the grain and root crops, and have accelerated vegetation 
materially. The reports of all are favourable, but more especially 
so as regards the wheat crop, which is ia the highest degree 
promising. But, of course, the rain, that has been of great advan- 


results, and, as a consequence, the bare fact of unsettled 
weather has rendered holders ‘ess desirous of selling from 
their limited reserves, except with some advantage in 
price. English wheats have been very firm on_ all 
the leading provincial Exchanges, with 6d and in some 
cases 1s advancr. Foreign wheats also participate in the hardening 
of prices, the movement being temporarily assisted by higher 
quotations from America. To-day, however, the tone has been 
much more subdued, mainly on the reaction that has occurred in 
the speculative markets of New York and Chicago, partly in con- 
sequence of increased movements of the new crop. But there has 
been no reaction here, and whilst the market finishes up dull, 
there is nothing offering at appreciably easier pone. A fairly 
good business has been done in cargoes during the week, though 

nishing up rather tamely to-day. The principal sales have included 
New Zealand, off coast, at 34s 103d, Californian, same position, 
353 6d, and Chilian 34s 6d. For March shipments Californian has 
been sold at 353, and to-day 16,000 qrs. ditto, prompt shipment, 
sold at 35s 3d. Azoff Azima, prompt shipment, sold at 30s 3d; 
July-August and August-September dispatch at 31s ; Eupatorian, 
to arrive, 34s per quarter. The usual weekly statistical returns 
have not disclosed any essentially new feature. American ship- 
ments have been about the late average, and the supplies on 


deficiency noticed previously. Prices of flour throughout the week 
have been firm and against buyers. Malting barley has engaged 
some attention. and has tended dearer. Grinding sorts on the 
spot have realised very full prices, but for arrival parcels there has 
been very little demand, and prices are easier. Old Azoff, 
prompt shipment, has been sold at 15s 9d, for Bristol 
Channel, but earlier in the week, August-September shipments, 
some at 16s. Maize, on the spot, has not varied materially, nor 
have the changes been at all wide in the cargo trade. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 6, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 




















] 

| QUANTITIES SOLD. AVERAGE PRICES. 
| Wheat. Barley. | Oats. Wheat. | Barley | Oats. 
1889. qrs bsh| qrs bsh| qrs_ bsh sd ed sd 
July 6 29,106 4 | 575 7 1,640 1 23 4 | 2% 9 19 7 
June 29 34,585 3| 1,056 4 1,624 3) 2711 | 1911 | 1811 
2..| 40,137 3| 1,039 0 1,830 6] 28 7 % 8 | 18 7 
15...) 41,765 4 | 540 0 2332 0| 28 4 | 21 0 19 0 
8... 46,681 7 | 492 0! 2412 4] 28 9 | 2 9 | 1811 
1...) 42,591 | 1,699 1) 2610 5) 29 0 | 2 2 | 18 1 
1888... 29,999 5| 157 5| 1974 8| 816 | 9 0/| 18 0 
1887... 16,737 2 | 19 2; 1,952 0] 34 2 20 11 17 0 
1886... 29,821 4 | 226 7/ 1,114 2] 30 9 3 6 | A 
1885.......) 28,491 0 | 425 4! 1919 7) 33 S$ 2 8 | 2 4 

THE IRON 


AND COAL TRADES. 





The firmness lately apparent in the iron and steel markets has 
been maintained, and prices have hardened all round. Pig-iron 
has risen fully 6d a ton, and there has been a considerable advance 
in some manufactured descriptions. Steel is also in brisk demand, 
but there is not much change in price here. 

In the Cleveland district business is lively, and the quotations 
have generally risen. On Tuesday the usual quarterly meeting 
was held at Middlesbro’, and the views held by those who attended 
it pointed to even greater activity as the year advances. The rate 
for No. 3 prompt is firm at about 39s 6d, while hematite iron has 
advanced to about £51 6d. Shipments abroad have been reduced, 
but there is a strong desire to buy for delivery, beginning next 
month and over the autumn. Sellerg are reluctant to deal, how- 
ever, as makers are very bare of stock of No. 3, and though 40s 
has been offered for the autumn, there are no sellers except for 
small quantities. An active demand is expected trom Central 
Europe, unless political events should take an unfavourable turn. 
In Newcastle the pig-iron market has been strong, though the 
advance in price is only about 3d per ton. Lancashire makers are 
busy revising their lists ; while in East Worcestershire pig-iron is 
decidedly firmer. At the Wolverhampton quarterly meeting this 
week a considerably amount of excitement was manifested. In 
native all-mines an oticial advance of 5s was made as compared 
with the price obtained at the last quarterly meeting, part-mines 
and cinder pig showing a similar rise. For the week the advance 
is from 6d to 1s per ton. Bessemer iron is quoted firm at 49s 6d 
to 49s 9d, f.o.b., for mixed numbers. In steel rails, crop ends, a 
small business has been done at 65s. 

In the finished iron trade there is more briskness observable in 
Scotland than inthe North of England, where it is difficult to get 
a sufficient supply of coke for smelting purposes. Yorkshire and 
Lancashire manufacturers are fully employed. In the latter 
district bars average £6 10s to £6 15s ; hoops, £6 15s to £7; and 
sheets, £8 to £8 5s. There was an advance in the price of branded 
bars to £8 at the Wolverhampton meeting, with 12s 6d extra for 
the Earl of Dudley’s make. Unmarked iron gained 5s to 10s a 
ton at £6 15s to £7 for good merchants qualities, and £6 to £6 10s 
forcommon. Great activity has been shown in plates, waggon 
plates having advanced to £7 15s to £8, and boilers from £8 to £9. 
The hardware trades are also firm; but tinplates are quiet, as 
makers are standing out for higher prices than consumers feel 
inclined to give. Steel rails and ship-plates are in active demand 
in the North-West, both for home and foreign consumption. 
Scotch steel works are busy, but, like the iron-works, they will 
close this week for the Glasgow fair holidays, and will remain 
closed for from five to ten days. In Sheffield trade is reported to 
be prospering, with every feature of further developing. 

The riveters’ strike in Scotland has led to the closing of the ship- 
yards owned by the associated masters, and it is uncertain when 
they will be reopened. Ironfounder, engineers, and locomotive 
builders are all busy. On the North-East coast and at the Tyne 
yards shipbuilding is going 01 with unabated vigour. In almost all 
directions, then, trade is very active, and prices show a general 
advance. 








THE COTTON TRADE. 





Imports. | 1sss-9. | 1887-8. | 1886-7. | 
































1885-6. LIVERPOOL.—July 11. 
ak. | anne neg a Cotton has been in good demand throughout the week, and a 
Wheat (44 weeks to June 29)........s000- | 51,429,970 39,862,050 43,531,390 40,641,300 | considerable business has resulted at generally hardening rates. 
Flour s I  oncasacenee 12,140,190 15,321,220 14,479,870 11,805,600 | Sea Island is in limited request. In American their has been a fair 
a ey eee ae business, and quotations are advanced 74d per lb. In Brazilian a 
| 63,5 3,270 58,911,260 52 : : : 
| add week ending July 6—Wheat ...... ay aT po 800 a yaar ‘oro considerable business has been done, and quotations have been par- 
| a eae noes cmieeseseseses| 839,000, 325,600, 353,970 356,000 | tially raised ygd per lb. Egyptian has been in improved re yuest, 
; z 7 peng ps - and prices are firm. Rough Peruvian is in demand and sparingly 
cinema = vaio, aclamien O05 000 eat mane “ea offered, and quotations are further advanced gd per lb. Smooth 
OUF....eeesseeseseeseesssessssvessaveseeeess| 128,000 163,000 120,000 ~—-98,000 | Sorts and African are without alteration in values. East Indian 
, : — has been in improved request, and prices are generally firmer. 
Add to Or aa senns inne 64,315,160 60,334,570 58,718,500 53,535,000 | The quotations of Hingunghat, Broach and Tinnivelly are raised 
home-grown wheat oo... cess. 82,656,000 37,561,600, 39,442,000 36,476,000 | red per lb. ‘ 
“ Futures.”—The market was firm in the early part of the week, 
Forty-five weeks’ home supplies ........ 96,969,169 93,896,470, 89,160,500 90,011,900 | and advanced 3-64d to 4-64d per lb, but on Tuesday and Wednes- 
F : day the advance was lost, and the tone is now quiet, prices show- 
Average price of English wheat, per 8s d s.@ i -€..4..1 d . > eee od 
pont a en 93 4 815 | 88 2 30 9 ing generally 1-64d per lb on last Thursday's Circular rates. The 
ARIE IPD peietm-ccenesoverenssneresaoraseses 6 6} 74:1 eae 71 closing values are—Delivery : American, any port, l.m.c., July, 
e ° ba K . B 5-6 . > 
| bushels. | bushels. | bushels. | bushels. 6 5 es July ‘os 6 5-64d ; Ay re 4 ; wees poe we 
“Visible supply ” in U.S. centres......... | 14,956,000 23,624,000 34,413,000. 29,486,000 | September, 6 3-64d; September, 6 3-64d ; September-October, 
. Do do = in ewts..., 7,477,000 12,655,000 13,435,000 15,795,000 | 5 48-64d ; October-November, 5 38-64d ; November-December, 
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5 35-640 to 5 36-64d ; December-January, 5 34-64d to 5 35-64d; “ 
}| January-February, 5 34-64d to 5 35-64d per lb. (11) Comparison with Previous Years. 
; The amount ot cotton forwarded this week is 59,318 bales, and : y 
|| actually exported 10,771 bales. The decrease of stock this week Babin ___ Corresponding Week in 
is 54,540 bales. The sales amount to 64,290 bales, of which 4,940 1889. | 1888. | 1887. | 1886. | 1885. | 1884. 
}| are on speculation, and 3,390 declared for export. 
; PRICES CURRENT uate od is d\s dis ajedis 4 
. Raw Cohen eee lb : 6s : hy ri ? re . | - ef 
aT ; _ itto, g middling ...... ’ |v 
3\ 8 r| 7 Period | Same Period _ Pernambuco fair ............ u on 0 Sts, 0 5f 0 bye O 5H 06% 
ae alg fe L888. 1887. ate Ditto, good fair............... & 644) 0 Gre! © Brg 6 Sty, @ 6 | O Bt 
4 Descriptions. Z 3 3 3 s £ || “ 33 sialal rl 4 earners > opens ¢ | 0 | 0 84) 0 7" 0 | 09 
oS } t | | | oe | oe — © 30 Water-twist, itto 0 8) 0 80 8/0 7% C 0 
F 8|3\8|$)2\ a) 3) 88 fla ia| 8 26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs| 4 14 |4 0/4 0 ‘oes 
| | | | T l Piece pote danse oust Shirtines, S74 5 i 6 0);5 0/5 0) 41 6 1 
American di did|ai/daiaiia\|daidajiaj\ala po epee teghonael cede psyiane: 5 Senne 
4| Sea fsland...per'b.| 13 | 14 | 144 15h | 17 | 21 | 33H 13/16 | 12 | 134] 17 PR dy phd ye Ange tener ota 7.14) 6 74 6 7) 6 6\6 6|7 8 
1| Florida ditto......... | 12 | 124! 13-\a3h | 143 143 || 11} 12 13 | 11 | 114| 13. | 40-im, 66 reed, ditto, ditto, 8 Ibs 12 ozs ...| 7 10h | 7 6 | 7 4h 7 it 7 318 7 
; Ord G.0. L.M Mid G.M. M.F.|/G.O |L.M. G.M./G.0|L.MiG.M_ | £0-in, 72 reed, ditto; ditto, 9 Ibs 5 ozs ...| 9 3 | 8 10},8 9/8 45 8 9/9 7 
q| American ........--| 58 | 5% 6 | 6A 6% 61a! .. | .. | w. |] |. | 80-tm 44 reed, Red End Long Cloth, 36 | | 
. Brasilian. \Mid M.F.| Fr. G.F.| Gd. Fne |\M.I| Fr. | Gd. |M.F! Fr. |Gd FROGS... WBias...chisivsicrccrirtbtivcetl 6 14 6 14 6 0;5 Tk 56 6)}6 0 
Pernambuco, &c....| «-. Gre on PY sat | Pass 5 st! an 5h 5a ted 
Cyara, 8&6. ......00008) eee fe S75! C ove || Of on ts) 53 |... 
; Paraiba .. camellia | 1 58 | sf ay Be 5H es THE W%OL TRADE. 
Rio Grande .........| «+ | ‘sis = Dita Ede 4 oo sie ; es i i ; 
er emeadac tin’. | 7h hed Biel ed sal bal i) Megs Bradford correspondent writes :—There is some decline in 
Maceio. cccccueevs.| | Ope Of 6g) 22) Z| Bh] Ste Z| 8) 6y | “| the animation recently shown in our market. Buyers of wool and 
: Maranham.... w | Gre Gre 6} | a sae || 54 | 5} | of 5ta _ outa ore restricting their operations, but there is still a good 
Egyptian—Gallini | ... | & | ey ee .. | 8 usines doing, and prices throughout are maintained. Fine merino 
si 64 7 j . + 4s : 
; or waite mate 2 Segoe ” ig si ! Ke ef et 3 | oh and fine crossbred wools, and some choice descriptions of English, 
Smyrna, Greek, &.|... | 48 Sn 54 | Bre, 58 || 49) 5rs| By. 4g) 5 | 6% tend even dearer, but ordinary staples, including common cross- 
West Indian, &.) | | | i | breds, which are extremely plentiful, are without buoyancy. The 
Fiji Sea Island......) ... 1h 14 | 15 (17 ||... | 1815 |... | 10 | 12 | orders for yarns arriving from abroad are less numerous, especiall 
Tahiti Sea Island...| ... | 9) {10 }11 | 11h ]) .. | 8h) OF} 72] TH] O y ing e 1umerous, especially 
4] Peruvian—Rough |... | ... | 74! 744 74a 8 "| Gig. 7Ha] .. | Gye! 63 | for the twofold descriptions. Lustre and demi-lustre yarns on the 
Ditto Mod Rough, ... | 6/8 Tre, 7h | 7th .. | 6 | Of Th | Gre! Gr) Or tube are still wanted, and spinners are all busy on old contracts. 
4} DittoSmooth .... ... | 63 | Of 63 | Gre! Gh || 54 | 58 | 54 | Sts dia) Gre | Prices, therefore, are quite unshaken. Mohair and alpaca continue 
Ditto Sea Island | ... | ... - | 11R | 12h 129 |] 2. |... | 108 | 7 | 72] 8h t : é di . 
4) African... |... | ao | 5) 5 | 58 | Gta] ... | 49) Seel.. | 4B] 5 o receive attention, and in soft yarns for the home trade there is 
East Indian. | F G.F. F.G FGd F.G, Fne. | G.F.| F.G. F.G. a large production going on. Manufacturers of stuffs are unusually 
Surat—Hingungh’t) ... | Sys... | 53) .. | 5H) 48] «| 5 | busy, especially for the , baal trade, and the goods making include 
j| Ginned Dharwar 43 48 43 418... | .. |) dt | 48 :;, | @considerable variety. Fabrics made from lustre wool and mohai 
M. Gin’d Broach... | 4/8 5rs\ 54 | 5h) 59) 2. | 2.) 4B} | od ayy . _—s y 25 rome OCS a eee 
| Dhollerah ......... | 4i | 48, 43) 448) 4g) Bae 4) 4% ate! 38 | 3h | ag | Ave increasing in favour without any apparent diminution in cash- 
Oonrawuttes ca ‘fe is ‘i ts q. bis tro) 45 ‘ti 33 | Ds 4, | meres and other similar soft materials. 
Khandeish......... 13 fs 4f6, 473 4 o- |) 48 | 476) 49]. | 3) 44 £ i i i i 
eeeteies...... ig hs He ae ie sta ‘re aut Rb Sty There has been more inquiry for English wool, but the trade is 
Saat, bee. ay! 43 ap). | (abd oe | oe | 881 Sh ae restricted through the high prices ruling in the country. 
Comptah ......... | 43 | ... | 4h} ..) .. |] 82 | | wo | Stel Seel fz Respecting the London Colonial wool sales Messrs Jacomb, Son, 
Scinde............06 ve | ae | see | BHR) ane | di |) See). | .. | 28 | 3% | and Co report :— 
Bengal .......00.0..| «+. re i i The average result of these sales, as compared with that of our 
; ee neny sf ‘ 5: | a or eg rhe 4 | wt Le + ore April-May auctions, may be quoted 
1 estern 5S; we | 46 | oH Us Toes Looe | Sey! € x, ’ a 
ports : Good, fine combing merino grease... ..............cseccceceeceeeesceneeeees 5 per cent. advance 
Tmperts, Be: a 1888 Short heavy clothing merino grease .. RR: ITA up to the best 
belies tates Locks, pieces, and other inferior merino grease are selling at high proportionate 
q “yy on figures 
Imports from Jan. 1 to July 11 ........cceseeee wo BUR BIG) ceccaczessce 2,105,681* : oi 
Exports from Jan. 1 to July 11 .... a 229,707 ee ar ‘Pie Nicely oe POE > ite 3 } wed out earanen 
took, Juby LD asseesecensrneranesnesunerneen ++ | 720,620 600.480¢ | Coarse a d poor crose-bred neocon seer eeene DO GANGS 
| Consumption from Jan. 1 to July 11... .....-+.-+00++. 1,897,009 1,906,210 Best lambs’, free from fault ............ceecccscccsses cesessees eeeee 5 to 7} per cent. advance 
* Includes imports into Hull and other Outports. Poor and fatalty LAG on. oocsin is. iccccckhycsonossegeanesies shddiweduisnades Sepatanaiiieall no change 
}| f Includes 32,380 bales Americans and 30 bales Egyptian, imported into Hull, &c, | Cape and Natal grease .......... essesecsesees eseseeeesengeecesesancess no change on the average 
since 29th September, 1887, when actual Stock was taken. Washed, and the few snow-wnites offering .................... 5 to 10 per cent, advance 





—E—— 








—— 























































These figures show :— 
An increase of imports compared with the same date last year of ...bales 139 880 
A decvtease 01 quantity taken for consumption of 7 
An increase of actual exporte Of  ............ccsessccseresesccsessoesesscessesccecsscosess 
i ARN CELINE OIE “+ snes Goneoadne sepsis se dun emnsachohaccbavads sutendieconyehciasecosaiion 120,140 

In speculation there is a decrease of 3,390 bales. The imports 
this week have amounted to 15,554 bales, and the quantity of 
Amcrican cotton reported at sea for Great Britain (including cable 
advices to date) is 14,000 bales, against 55,000 bales at the corre- 
sponding period last year. 





MANCHESTER, July 11. 


Since Thursday last American cotton has advanced yd per Ib, 
but we are unable to report any corresponding improvement in the 
manufactured articles. Yarns are getting rather heavily into stock, 
and spinners have been willing sellers at the rates of a week ago, 
and not infrequently at lower prices. The inquiry for export 
bundles has been all round on quite a small scale. Home consumers 
have also bought sparingly, there being nothing encouraging in the 
cloth trade to induce larger operations. Goods have been in 
irregular request and generally unsatisfactory. India and China 
staples are difficult to dispose of at anything like the regular quota- 
tions, and even at reduced rates the demand has largely fallen away. 
ForSouth America, the West Indies, and other smalJer foreign outle s 
there has beeva steady miscellaneous business, though altogether not 
sufficiently important to exercise any beueficial influence. Home 
houses still pursue a cautious policy, and have done little beyond 
keeping up the necessary assortments. Values of all descriptions 
show no change. 


(I.) Comparative Statement of the Cotton Trade. 
































bine! Previous Weeks in 1889, 
July | Price Price,'Price,| Price Price 
188) July June| June June June 
| a 1 w. | 13. | 6. 
sdisd sdjsdisad sd 
Raw Cotton—Upland, whbiing.....pet Ib) 0 GA O 6h 0 Bry) 0 Bry O Brg 0 Bry 
~ Ditto, good middling.........| 0 67s 6 63 0 6fy 06% 06% 0C% 
- Pernambuco fair..... ......... O 6%! 06% 06%) 06% 06% 06% 
- Ditto, good fair .... ........| 0 64! 0 6}! O 614 6 BEE 0 6HE 0 6H 
Yarns—No.4 Mule-twist fair, 2nd quality| 0 9} G 9 0 93/0 92 0 OF O 9 
— —No.30 Water-twist ditto O 8} 0 83.6 | 0 83 6 St 0 8 
26-in, 66 reed, Printer, 29 yds,4 lbs 2o0zs|4 14,4 1h 4 14/4 1) 4 1) 4 1 
27-in, 72 reed, ditto, 5 lbs 2 ozs} 6 if 56 14 5 if 5 165 1456 1 
39-in, 60 reed, Gold End Shirtings, 37} | { 
Yards, 8 1b8 4028 .....eeeceseesesseeeeee] 7 WT UT 117 «17 17 Ib 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 104) 7 104 7 10}, 7 10) 7 10$ 7 103 
40-in, 72 reed ditto ditto, 9 Ibs 5 ozs... 9 a8 3/9 93,9 3|9 8 
89-in, 44 reed, Red End ‘Long Cloth, 36 | | 
yards, 9 lbs ....... sdpvdimsnmieatiaatiehdiales 14,6 316 13:6 146 146 
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In exception to the above are greasy Tasmanians, especially of 
superfine character, which have not been in brisk demand ; much 
of this season’s clip therefrom is in very fatty condition and of 
short staple. 

Whilst stocks of wool in London are, and must be, light for the 
next few months, they are in a very wholesome compass also in 
other European markets; for example, Antwerp holds 16,846 bales 
of River plate and other wools against 28,181 bales last year, 
&e., &e. 

2,222 bales of woolled sheepskins were sold in this market on 
July 5th at prices slightly better than in May; the next sheepskin 
sales in London will be on August 22ad. 

The following is a list of the sales for the current series of 
London colonial wool sales :— 


Sale Number of Bales sold~, 
Date. Sale Pmpt. ToHome To Foreign 
June Selling Brokers. No. July. Buyers. Buyers. Total. 
18 ... Jacomb, Son and Co. ......2 1. 2 ceceee RIOD | dbisce 200 6,960 
18 .. U. Balme and Co................ a eee: lee  & . See 5,500 
19 ... C. Balme and Co............... | ORT, fee 4.500 ...... 2.200 ...... 6,700 
19 ... Jacomb, Son, and Co. ..... ce “4D! > Ckdeg | EE vaheeilh 2100 .. 6,930 
20 ... Buxton, Ronald, and Co....1 . Gere 7,600 . vi See 11,600 
21 ... H. P. Hughes and Sons.....1... 5  ...... 9,200 ...... 5. see 186i 
22 ... Edenborough and Co.........1 2... 6 se. ae 5,466... 13,637 
24 ... H. Schwartzge and Co. ......12 0. 8 we. 7,100 ...... 7,800 .. 14,900 
25 ... Jacomb, Son and Co. ......... 3 ak ee a 6,130 a 14,346 
26 ... C.Balme and Co. ..........0....3 0. 10 ceeaee FBOD dccee T7500 cai scs 14,800 
27 ... Willans and Overbury .....1.... 11 ...... 6,500 5,200 11,700 
eT ee, Bee eer eee 3,000 , 7,000" 
28 ... John Hoare and Co. ......1 12 2,540 ..... 2,909 ..... 5,539 
29 .., Windeler and Co. . ............ B akk BOOS “Kies 1,356 a ga 2,444 
29 ... Thomas and Cook ..........1..135 0... :. 2eeee 600 1,300 
29 ... Buxten, Ronald and Co. ...2...13 .... 3,700 ne a cnenien 6,350 
Jal 
1 r Jacomb, Son. and Co. ..... oe. ee 7,300 ...... 7,200 ...40 14,500 
2... C. Baime and Co............044. ee Deer: 7,500 ...e5 2 T0002. s+ 14 
3... H. P. HughesandSons ...2..17 ) .... J Toe Sapien 15,274 
4 Buxton, Ronald and Co. ...3..18  ...... 4,500 ...... 2,600 « 7,100 
4 ... Edenborough and Co. ...... x 4,200 ...... 3,500 ...... 7,700 
5 ... H. Schwartze and Co. ......2 4.19 9 ...... Eee 4,450 ...... 7,350 
5 ... Willans and Overbury ......2 ... 19 4500... 3,000 ...... 7,500 
6 ... C. Balme and Co, ............. 5... 20 . 6,800 5,500.0... 12,100 
8 ... John Hoare & Co. .. 0.2... 2 ae detins 1 Speer OINT  ncts 6,138 
8 ... A. Irwell and Co. ............ 2... 2 2200 ....00 1,800 « 4,000 
8 °.. Buxton, Ronald & Co........4 1. 22 ee LARP sine ee 1,670 
9 ... Jacomb, Son & Co. 20.000... 5 soe BB coesee 6,890 . 8,200 ....... 15,180 
10 ... H. Schwartze and Co. ...... 7S eee ee  Geomet 3,490... 6,700 
10 ... Buxton, Ronald and Co......5 ... 24 sc... SD costes 4,400 ...... 8,300 
1l ... Edenboreugh & Co. ae a ere 3,600 ...... 5,900 ...... 9,500 
11 ... Thomas & Cook ...........00+ a See , oe 100 ...... 715 
ee SS es Sa ae « 1,002 ...... 1212... 2,814 
32»... Fobem-Boare aNd Co. ....0.00D ec ED theese tee sence. | cad” | kegae Sas 
12 ... HL. Trwell & C0 ......cccccccoes D cos 20 seeeee pean eieeeh ae 
ae Ne Ree ee Ee sisi ox aipsinieie | ccllgmacctr ian 906 
13 ... Willans & Overbury ......... —— Ie sone when 
13 ... Buxton, Ronald and Co......6 6. 27 ceceee nee sevens a 
13 ... H. P. Hughes and Sons..... Pe eS ee er 
15 ... Jacomb, Son, & Co. ......... Bsr EK ceaten fee, Gee Sie SR 
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sumers well supplied. 


JUTE, HEMP, AND FLAX TRADES. 
The active state of trade in Dundee tends to k 
market firm, but the tone is quiet. 
an export to Europe of 2,500,000 bales. 
RF,D, at £13 15s per ton for Dundee. 
Sales about 6,500 bales, 
Prospects of the Flax cro 
fallen, but not in sufficient 
through the long drought. 


Manila Hemp has been firm, prices again hardening. £4 i 
for fair, halle’ te, for Biverwho? he t Ph nies 
was, at the close of last week, £42 7s, f.0.b. Receipts 7,000 bales, 
against 13,000 bales last year. The trade here buy with much 
reserve at present rates. 


eep the Jute 
Some estimates give 

Latest sales include 
The stock here is large. 


ps have rather improved, rain having 


quantity to avert partial damage 
In Dundee trade is quiet and con- 


The quotation by telegram 








SUGAR.—There has been a dull marke 
Beet, owing to the cessation of 


COLONIAL AND FOREIGN PRODUCE MARKETS 
For Reports of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
t, with lower prices for 


operations in Magdeburg. To-d 
, the market is disorganised, the fall being about “7s on the closing 








Tuesday. 


Im davovscoceth se, BOND 


Stock, U.K. .........00000000 153,500... 
Madras Jaggery...percwt 13/0 13/3 ... 
Orystallised Demerara ... 
Good brown West India... 21/0 
Beet, 88 per cent. f.o.b.... 20/0 21/0 
Fine French loaves, f.o.b. 26/6 

Java afloat, Nos. 15 to 16.. | 
Tate’s Cubes, No. 1......... 28/6 






prices of last week, and next season’s crop is Is 6d to 2s per 
cwt, without any return of active speculative demand. The 
latter is still higher than at same time in 1888. In Cane- 
grown the business has been unusually small, and there 
was notany crystallised West India offered by auction on 
1 Refining kinds are in limited supply. N 

in Java or Jaggery to arrive. 


othing done 


y 0 The trade generally take limited 
supplies at present high rates. Refiners have not made any reduc- 
tion upon dry goods, although foreign loaves have declined. Soft 
sugars and crystals easier. 


Imports and Deliveries of Sugar in London to July 6, with Stock in the Publie 
Warehouses at the same date, 


1886. 


16/6 19/0 ... 14/0170... 14/6 19 

14/6 14/75 .. 13/313/45 ... 11/6 Mae 

18/3 18/6 15/015/15 ... 16/01 
16/0__,, 13/9 14/104 .... 13/6 14/0 


>.» a 


Continued on page 914. 








Commercial Cimes.—Cieekip Price Current. 


*,* The prices in the following list are revised on Friday, 





LONDON, Fripay. 
ARROW-ROOT—per lbs d 


COCOA—duty Id p. 1b 
Trinidad grey toord 


EG. b> sive nim 69 63 

id. to finest .... 65 92 
Grenada .......... 57 
Good to fine .... 63 
Ceylon, mid. to fine 70 88 
Guayaquil Ariba .. 67 80 
Surinam, ......... .. 60 80 


urinam 

COFFEE—duty 13d per! 
Veylon, sm. &low mic §7: 
iddling to fine .. 92 


28 


Native, good ord 0 0 
East India, plantion 82 0 102 
Mative......i.°.... 0 0 
Mysore, med. to bole. &7 120 
Manila, fair Indan 0 0 
Bi r., picked Bally 0 i) 
Mocha, mixed tofinel05 0 110 
Jamca., ord. tofn. ord72 80 
Low middg. to fine 82 0 105 
Costa Ri mid to fines3 92 
Ord. to low middig 78 £2 
Centl. American, &c. 74 81 
Good to finest .... 82 © 100 


Brazil, Rio, quay terms 
Good first to low sup70 
Fair to gd. channel 65 
Common to low fair 55 
Santos good average 70 








= 
mrcwmuemABSococeso coccoeoossooeseFososcosso 








Ash.... 

Sugariead, white,cwt®4 © 06 
Bs ev ccvvsone 21 0 2 

Bulphate uinine— 

oward’s, in bott] 


DOE OS ..cssesere 16 0 
EEE. ccewevete 14 06 
sl Ae a can 
SD vosnauese 0-1 
Sulphate, copper pt£25 0 20 
St hen eesk eaedonn 9 6 
Sulphur fiour ...... 8 0 0 
Vermilion, Eng.plb 210 6 
COALS—per ton 
Wallsend, best ...... 16 0 16 
COCHINEAL— 
Teneriffe silversperlb 0 1131 
SEE couse guut she 0 i 1 


DRUGS— 





Cape, good te fine 25 6 28 
Aniseed, China, star 85 0 &7 
Balsam, Peru per lb 4 0 4 

BEES sessedeneeds ie 
Bark, Calisaya ...... 19 2 

E.L &c.,renwd,Cn 10 | 

do. do. Red 0 3°6«CGG 
Camphbor, China, prcei0e © 105 
Cardainoms, Malbr.gd2 0 3 
Cantkarides..per lb. 1 0 4 
Car*~r-oil, seconds... 0 33 0 
Gu_:,. Benjmn. Sum 

2ds. per cwt.....120 0 200 

Olibanum, drops.. 35 0 66 

Kowrie, rough .... 35 0 45 
Ivecacuanha ...... 64 6 

¥ foot pitas’ 7 0 
Musk, fnTongn p. 0z72 6 8&5 


8 
| St. Vincent,cqm.tofn 0 13 0 


fair o» 66 
COTTON—See Weekly Rep., Li 


woeomecocos ecococeoce|cooceso ococoeco 
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CHEMICALS— 8 8 
Acid, citric .. perlb 1 0 
Nitric ... si ft) 
Rei 0 
Tartaric,English.. 1 1 
Sulphuric ........ 6 0 
Alum, lump & gnd p t£5 7.6 £6 
monia, carb.. plb 0 0 
uriate.. per ton £25 0 £30 
Sulphate £1: 17 6 12 
Arsenic, lump per cwt. £20 £22 
Powder oo «83 0418 
Ashes, pot per cwt. 24 0 6 
Pearl do. do. 34 0 0 
Brimstone, Roll.... 7 0 8 
Bleaching powder p tn£7 10 0 
Borax, Engl., refined 28 10 0 
Cream tartar,lstcwt 92 0 92 
Calomel...... perlb 3 5 0 
Corrosive Sublimate 2 9 0 
Iodine ...... peroz 09 0 
Potash, bichrmt.prib0 4 0 
orate .......006 0 48 0 
Hydriodate ...... 11 6 WW 
Prussiate, English 0 7 0 
Sulphate perton £10 0 £11 
Precipitate .. perib 3 6 3 
Sal-Acetos.... perlb 0 64 0 
$al-Ammoniac prcwt34 0 36 
Boda Bicarbonate p.ton£5 2/6 5 
Crystals, ex. ship £2 10; £2 
Caustic, London.. £6 10 £7 
per degree 0 13 0 


oeooco 


aan 
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Aloes, Fine E. I prct.140 0 160 


oonsoo Boro aaeouaed 





DRUGS—(Con.) . 
Oil, Cassia... perlb 3 
Aniseed 5 
Peppermt.,Hothks il 
ptam, rky., fine.. 13 


brb , China, frtogd 0 1 


Senna, Tinnevelly g . Oo 
-OtherE. Llowtoed 0 
DYE STUFFS, &c.— 
Galls, China percwt 0 
Safflower, Bengal, gd. 
to fine 50 
Turmeric, Bengal .. 9 
Gambier, block...... 29 
Cutch good to fine.. 23 
DYEWOODS— F 
_. eee per ton 12 
Fustic, Jamaica .... 4 
Cuba 


Lima Wood ...... 9 
Lagwoed,Campenchy 9 


onduras ........ 8 
Jamaica ......... - 6 
Red Sanders. ...... 5 
ENED be <p Cask semanice 6 


ELEPHANTS’ TEETH— 
a sound per cwt. 56 0 75 
FRUIT— 


Currants ....duty 7s s 
Patras ....per cwt 22 
Vostiggs <.......06 25 
| Ge eS 26 
Provincial ........ 19 


Figs, Trky,p.ct.dty pd 35 


Raisins, dty 7s. per cwt— A 


WEOREB 2 ivccsdedeve 21 
Selected .......... 24 
Muscatel ........ 45 
en 23 
Butane’ ....5--02- 27 
GEES. civ iscecive 92 

Oranges,8.Mchisp.c 0 
Baconds ....».<.s 0) 
Lsbn & 8.U bes, = 14 

Palermo ....per box 7 

Lemons,Palrmo,p.bx 6 
Messina, selected.. 14 
Malaga half chests 0 

Nuts—Brcelona,p.bg. 25 


FLAX at Dundee £ 
Archangel, Crwn tt 34 
St. Petersburg 12 hd. 27 

_— 9 head 21 
GUTTA PCHA=p.lb s 
Fine genuine ........ 3 


EMP— £ 
8 Petersbg., cln, p.t. 25 
Manila, fair roping.. 48 
Jute, good to fine .. 16 
Low to fair........ 12 
Coir Yarn, gd. to fine 15 
Common to fair .. 12 





HOPS, English p.cwt £2 
HIDES,Ox & Cow p.Ibs 
Salted,B.A.&M.V 0 
R. Grande ...... 0 
Australian .. 0 
as oR ee 0 
Dry—B.A.&M.V. 0 
BPO .. ee ceeerere 0 
SA, ccwcgcents 0 
Zanzibar ........ 0 
Drysaltd Mauritius 0 
Madagascar .... 0 
ee ere 0 
East India ...... 0 
INDIGO—per lb 
Bengal, good to fine 4 
Consuming,mdtof 4 
Low to gd. ordury. 2 
Madras, Velore...... 0 
INO cco bvvgonses 1 


Kurpah, good to fine 3 
Ordinary tomid... 2 


INDIA-RU BBER—per Ib 
i 8 


PR MN, <n disaese 2 
Mozambique ........ 0 


LEATHER—per |b 


Crop Hides 30 45lb 011 
0 


English butts16 24 
28 


do 28 3 
Forgn. butts16 24 
do 28 
og 35 
Calf Skins 28 35 
do. 40 75 
do 80 100 
Dressing Hides...... 
Shaved Hides ...... 
Horse Hides, English 0 
do Spanish p.cwt. 7 
English perlb 0 

Oo Kast India.... 0 
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assisted by an eminent firm in each department 





METALS—B. Copper £ 


Eng., Tough p. ton 46 
47 


Best selected 
Sheets 


sus 53 
Chili and g. m. b... 41 
Austrin., Wallaroo 

tt) Burra .. 


Iron, per ton 
Bars, &c , British.: 6 
Nail rods......... . 6 
Hoops ...........+ 6 10 
pecets bit bs bh one 710 
ars, Wales ..... . 410 
Rails, ditto........ 


0 0 
do Steel at Mdlsbro £4 126 


Scotch pigiron,cash 
ad—Eng.pig per ton12 


Spanish pig 136 


uicksilverper bottle £9 0 
Spltr,,Silesianperton 19 5 197 6 
Tin, English, ingots92 10 93 
bone —-»  ee 88126 88 
Zinc, English, sheet.. 21 
Tin plates, per box s da 


Charcoal, IC...... 16 0 
Voke, FC .<i,ii..02 140 
MOLASS'S—W.L pewt0 0 
OILS—Fish— zs 
Sperm, Crudeptun 46 0 
| eee. RTE 21 0 
Seal, pale ........ 22 0 
ng ER er ee 22 «0 
East India ........ 13 0 
Olive—Spanish...... 33 
Sicilian............ 33 10 
Levant....... ‘ 


Mogadore 


Seeds, Linseed, p ton 20 10 
Rape, refined Eng 28 15 
Brown, English.. : 10 


Ground nut ........ 
Cocoa nut Ceylon .. 24 
Gack 4 sn ie-4- 00 5 


per ton.......... 7 1267 15 


American ........ 6 
Oil Seeds— 


s 4 
Linseed,LaPlta.,afit 41 6 
Bombay pr4iéibs 430 43 6 
Calcutta pr410 lbs 42 6 
Rape,Ferozep4i6lbs 0 0 
Calcutta,R.A.T.3% 45 9 


PLUMBAGO— 


Ceylon, lumppercwt 12 0 19 0 


PROVISIONS— 


Butter—Cork percwt 0 0 
Friesland fresh,fnst 98 0 102 0 


Jersey +++... .+ 0+ 88 
Bacon sngd.—Wtrfrd.62 0 
Limerick ........ 64 0 
a eae a7 
Hamburg ........ 53 0 
Hams, York ...... y3 0 
BE 104 peadmons oo8 80 0 


Lard—Waterford and 


Limerick bladder 60 0 
Cork and Belfastdo 54 0 


Ferkin and keg, Irish4 

American and Can. 
Pork—Amer. & Cana- 

dian, perbl ...... 


1 00 
Beef—Amer. & Cana- 
00 


dian, per tc........ 


Cheese—Edam, new 48 0 
American, new.... 48 0 


BORER dy ocnecccens 44 


Gruyere .......... 70 0 


RICE—Rangoon toarr 


openchtr...pewt 6 164 
Bengal, wht, onthespt 9 6 
6 6 


ROSIN—Amer.,com 3 11 
Medium to fine .. 6 


SAGO—Pearl..pecwt 12 0 
1 6 


Sago flour .......... 1 
SHELLAC—per cwt 


Orange, good to fine 74 0 § 


Second .......... 65 
Garnet, AC ........ 53 
Button, sorts, gdtofn 75 0 

Low to medium .. 65 
Sticklac, Siam ...... 37 0 

ILK— 


Cossimbuzar .... 1 
Gonatea .. ....... 
Jungypoor & Comcly 


§ 
Bengal—Surdah plb 13 0 
2 6 


0 
Radnagore ........ 00 
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SILK—(Con.) sds 
China—Tsatlee, No. 2 
NE Eine wanedanne 40 15 
No.4and6 ...... 1 6 13 
Tageeamme ..0..045 ww 0 14 
Long-reeled ...... 00 0 
eT Be ES He 9 3 12 
Re-reeled ........ 00 0 
DEMERS dicccsanese 12 0 13 
Patent Brutia ..... . # 22 
i. Ree 00 0 
*taln—Raw, wte. Novi 
Fossombrone ves 0 19 
HR sae os Savers 
rown—Pdmont. 
Milan’ *.2....:.. Z 19 0 38 
eee - 00 0 
SPICES—Pepper— 
Black, Eastern plb 0 6} 0 
Aleppy & Malabar 0 6% 6 
White, Singapore 0 95 0 
ey ey 3 0 
Cinnamon—istCeylon 0 8 1 
Do 2nd do ........ Be 
Do3rdand4th .. 0 5) 1 
Cassia Ligneaunwka 21 0 22 
Cloves—Zanzbr.frtogd0 6% 0 
PODARZ, ...2.--+000 0 93 1 
Ginger—per ewt 
Cochin,scped& ptdo 22 9 65 
Do rough .... 18 0 22 
Memesl ... <catane oon 136 M4 
f 0 UN ehgeis 00 0 
Jamaica, low&ord. 48 0 58 
Do. mid. to fine 60 0 150 


Mace ........ per lb 2 


g 


Nutmegs brown .. 2 4 


SPIRITS—Rum,  b P pf.gal. 10/- 


Jamaica, per ga 
bd, 30to 350.P 2 
Fine marks a 
Demerara, proof.. 1 
Leeward isi., wf.. 1 
E. Land Mauritius 1 


Brandy, duty 10s 4d. per proof g 


woaw- 


3 
4 


2 
4 
1 
1 
1 


1st brands {No. Vnt.14 3 14 
in hhds | 1887..11 0 11 


Corn 8 eintte, atte pdll 3 11 


rte f.o.b. Exprtn 1 


alt spirits, duty pd 12 oh 14 
9 


German spirits .... 0 
SUGAR—per ewt 


2 


1 
1 


Brit. W. India, refing.17 0 22 
Crystallised .. 23 0 2 
Porto Kico, Grocery 0 0 0 
Refining ........ 00 0 
Maurits crys. No.131423 0 23 
— No. 15 17 24 0 24 
Syrups, low to ga yelts8 @ 20 
Low to good brown!6 0 17 
Bengal, Accra ...... -21 0 23 
w to good brown 0 0 0 
Penang, Gr. and crys.0 0 0 
Native brown .... 13 6 13 
Madras, native...... 00 0 
Jaggery, Cane .... 13 0 13 
Manila, “superior 16 0 17 
Low brown ...... 13 0 14 
Siam and Chinawhite 0 0 0 
Low to good yellow 0 0 0 
Low to good brown 0 0 0 
Java, grey aud white 0 0 0 
ip alae tare Ba 9 0 0 
Brazil, brown ...... 00 0 
Egptn.gdtofine cryst 24 6 25 


aves ae eae hemes 16 
Java afit., No. 15 to 16 25 


Cuba, Centrifugal. 23 0 2% 


Fr.togd Muscovds 21 0 2: 


Reringp—London 


Ek ees 2 0 06 
RY Ete cin 23 0 28 
Granulated........ 27 9 28 
Crystals ..cccccess 23 6 27 
IEE ict 6ene cane 2 ¢ 23 
MONEE <indeerecess 8 0 16 
Crusukp—f.o.b. in Holland 
Superior, bage .... 27 0 0 
_ No. 1 .... 26 104 0 
— No.2 .... 25 6 25 
French loaves, f.o.b 26 0 26 


— crystals, No.3 c¢.i.f.26 0 26 
Russian crystals,c.i.f. 0 0 


— landed 0 


Fine Fch. cubes, c.i.f. 26 6 
suasbewbhe 00 


Other kinds 


i) 


0 
0 
0 
0 


BEET—Germn.f.o.b 20 0 2i 


SALTPETRE— 





12 6 
0 


Bengal, percwt....16 6 0 


English, refined .. 21 


Nitrate of Soda....° £8 10 £9 


0 


SHELLS—M.-o'P. per ewt 


China, Manila, void £5 10 £8 5 
£2 10 £4 15 


Bembay do 


22 


TALLOW—perewt 8s d sd 
Petersbg., new YC 38 6 0 0 
Australian mutton 24 0 27 3 
do beef .. 23 6 26 0 
eee 235 00 
TAPIOCA— 
E. I. flake p. Ib.... 0 13 6 2% 
RRS percwt 17 € 20 0 
TAR—Stockhim.,pbl 23 6 24 0 
Archangel ....... » 9 16 0 


@e@ ecovceceaso 2 
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Congou, ord. to fair 0 44 0 9 
Medium to good .. 0 9 1 3 
Fine to finest...... ie | | 

Souchong,com.togd. 0 3 1 4 
Fine to finest...... 1622 

| yay aaa ren 07 20 

Flowery Pekoe...... 1234 

Scented Orange Pekoe 

CamteR vv oceercce 0 641 2 
Do Foochow ...... 0 7 1 3 

ScentedCprs.,Canton 0 5 1 4 
Do Foochow ..... “te le 

Hyson, com. tofair.. 0 4 0 9 
Good to finest .... O11 1 8 

Y. Hyson,com.tofr 0 34 0 6 
Good to finest .... 0 8 110 

Gunpowder,com.tof 0 6 010 
Good to finest oo BU Fs 

Indian Pekoe. . 0 6 2 3 
Do broken .. so Oe BO 
Fannings .......... 0 35 0 6 
Pekoe souchong .. 0 &% O11 

— Souchong.... 0 5} 010 

ekoe Souchong .. 0 54 1 4 
DREO® . aeovacccens - O 5 2 0 
Broken Pekoe .... 0 7 2 9 


Lwwwws 
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Russian ...... ‘ 
Finland .......... 
Canada, Ist pine .. 


American spruce.. 7 0 I1 
Pitch Pine Planks 1010 13 
Dntzcdck, 40ft.3in. 0 8 
Staves—Baltic p mille170 
Quebec, per Stnddo 76 
TOBACCO— 


8 
Ohio, per lb. bond .. 0 
Virginia leaf ........ 
_ stript ..:.. . 
Kentucky leaf ...... 4 
i 04 
Negrohead—duty 46 1 1 
Columbian leaf ; 
03 
eee “san ens 6 
Cigars, bnd,duty5/0 8 0 


TURP'NTINE,pewt 30 030 6 


WOOL—Eagi— pee pk of 240 lbs 
Fleeces 8. 
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TEA—duty 6d per Ib 





TIMBER—Timber and Hewn 
Wood.—Dantzic & 


Mewel fir ..pload 40 0 70 0 
Pitch Pine Timber 57/6 70 0 
Canada red pine .. 65 0 80 0 

— yel. pine, Irge 909 0110 0 
_ small 70 0 90 0 
Quebec oak.......... 110 0140 0 
Baltic oak .......... 50 0 90 0 
Indian teake ........ 230 0 300 0 
Wainsct, igs.18ft.cube 55 0 80 0 


Deals & Sawn & Prepared Wood. 
Norway, Petrs.std. £5 0 £8 
Swedish, good .... 11 0 16 


Common 





1 
on 2nd —..11 0 
3rd — .. 8 O 10 


~ 
ecococeoo 


Boo 


duty 3s 2d per 1b 
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0 
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— stript .... 


duty 3/2 per lb 


—_ 
Rao wocoero® 


— 


n. hggs.£10 0£12 0 
Half-bred hoggs 1010 11 0 

_ wethers 10 5 110 
Kent fleeces .... 10 0 101 
Sth. Down ewes 


and wethers .. 10 0 12 0 
Leicester do .... 10 0 10 10 
Colonial—per Ib. sdsd 
Vic.—Fleece super. 2 6 56 0 
Scoured average.. 1 8) 1 9} 
Greasy avr. to fair 0 113 1 2 
N.8 Wales,Scd.avr 17 1 8 
Greasy average .. 0 9} 0 10} 
8. Aus., Greasy avr. 0 8) 0 9 
N. Zea.-Scouredavr 1 5 1 8} 
Greasy average .. 010) O11 
Cape—Scred. sup, 1 8} 1 105 
Fleece average O1llg 1 0 
Greasy average .. 0 8 09 
Natal—Scouredavr 1 45 1 6 
Greasy average... 0 8 0 8} 
Crossbrds.—Greasy 
Vic., go tosupr 1 13 1 8 
New Zealind fine 1 65 1 1 
_ Medium 010 O11 
— Coarse.. 0 8 0 9 
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London Stock garkets JPrice. Current, 





BRITISH FUNDS, &c. 





" ~~ yGlosing 
Ne Name. | Prices” 
3 per Cent. Consols ..,. 
Fen Jaiy.. 13 pod Cent. Reduced .. 
Quarterly...) 'Ne w 3h ni red. 18 101 


Quarterly By 


Do 
Do 


Feb. Aug.. 
Mar. Sept.| 
June Dec..| DoJ 
April Oct. 


April Oct. . 


see Se 
Mar. Sept. 


Feb. A 
April Oct.. 
Qassteriy. | 


Feb *Aug.. 





Khnts 190: 


Pe Rupert’ 's Ld. 


Stock 3 


..122 % red. 1906 .......... of of 
3 eee red. 1905 .......... 93 6t 
% Local Loans Stk. 1912103 34 
ied bea Tel) 133 14 
Exchequer oo Mar. 24%, 3s p &8 p 
UNE, 3, «+e eeeee 3sy 85 p 
‘|CanadaGov. het: ee 
col. Rly., 1903-8) 25/111 13 
- 
1 


Do Bonds 1916. ogi 16 
Do Bonds 1913, ma j116 
- |Bgypt. Govt. Gtd. 3%. {ott 
ish Gtd. 4%, 1855.. 1108 ae 
{Bank of Englanc Stock | /334 37 
\IndiaStozk 34% red.1931 | 1107} 8 
Do red. 1948 100$1003 
Isle Man 3 4 Debs. .\104 105 





CORPORATION STOCKS. 
(United Kingdom.) 
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| 
Present /RONDS, LOANS, AND 3 
nt. gz Closng 
Tr TRUSTS. is rice 
£ 
16,984,326 Metrop. Brd. of Wks |_| 
Stoc , red. 1929* . + 100 111 12% 


10,850,000 
890. 


Do 3 % Stock* .... 3 ey 102} 3} 


,200;\Com, of Sewers (Cit; 


2,015,200 


of London), 1906.. 4 34 100.101 3 
Cor.of Ln. Bds. 93-98* 35 100 100. 2 
276,000; Do 3 % Bonds, 1912" 3 |100; 99 100 
Do 34% Debentures |100' 101 3 


3,650,000 gin ham Cnr 1946* 34 100 121512 


000 1947*.. 3 |100,1003 14 
870,630 Binckburn nde stk ; /100) 
485,000| Brigtn Cor. Red. 1946* 35/100 109410} 
1,702,012/ Bristol Corp. Deb. Stk 33 100 108 10 
800,000|Cardiff Stock, 1935*.. 33/100 108 9 


495, 142 roe Corp. Ired.* 33/100 109 10 


000} Hu 


920) Liver 


7,394 pe 
$,775,735| Manches 


al 


500, Cor. Stk., 1943* 34 100.198 9 
2,306,050 Leeds Corp. tk. 1927 4 100 115 17 
60 


L ner Cor 


106 8 
» Red Stk* 3 ‘100 102 4 


Corp. Stk* : ne ease 
ter Corp. 


100,000 ratte mete ‘ bee ot ; 


0 bgscmewcon's 100,104 6 


ness Do ee ie |100 108 10 





2,589, 


00|Notting. Corp. Stk 3 /100, mS 


730, 000 Portsmouth Corp.*.. 3§)100 107 
600,000) Reading Corp. Stk. * - a I 
821,764|Sheffield Corp. Red 

254,030 S'thampt'n Corp. 1945 5 100 101 
297,200 Stockton Corp., 1908 4} :100 107 


117,000 





158,008 


3 

8 

800,000/Swansea Corp. Btk..* 3/100 108 9 
Weyniouth&} ieleombe tif 

7 


gis, 1918*........ 3 4 
Windsor Cor. red. 1918 3'100 973 § 
_ 600,000 Wolveramptn » Corp* 341100 1 Re 





* Free ef Stamp Duty. 


CORPORATION BONDS. 
(Colonial and Foreign.) 








Do of 1878 









oh 


| | 
a 
| Name. 7 »|Closng 
22 | Prices 
*| 
Auckland Harbour Board....| .. Lor 9 
Do 0 ~+.-|1917/105 7 
Borough of Napier Con.,...... 1914 110 12 





12 
Borough of Timaru (N.Z.)....}1910/114 17 
_— (U.8.) Sterling........ 1899100 4 


1 

Jity « ckld., Cons, Act, '79 1930) 1 rs z 
Do Debentures, 1383 1934/108 

City of Brisbane (Bdge. ~ gg 1891! | 4 5 

City of Buenos Ayres Debs... . 4 

City of Cape Town ..........| .. 108 10 

City of Christchurch (N.Z. 

City of Dunedin, ven 
Do Redeemable . 
Do Consolidated |)" *"" e¢ 

\City of Hobart Town Gtd. ../1930\114 19 

3 






City of London Ist Pref, .... 1893)101 
Do Waterworks............ 1898110 12 
Oity of Melbourne .......... 1907/1079 
Do ee eo 927|111 13 
City of Piontreal, Sterling. ...|1903|107 9 
4g SNES As ap Sev sageasns 94/107 9 
Peake de oben memati as wo 6 909/108 19 
city: of Ottawa, Sterling 1903/107 10 
RE PR ee eth 1893/106 8 
Slidn da soudanadoctseaenesoee 1904/119 21 
cee oh uatstneelo nadia. 895/109 1! 


City of Providence Coup. Bas. |1895|106 9 
Oy of L Saeuee Consolidated..'1892)103 5 

pd sawulde waebe 11893)105 7 
eevccesccccces '1905/118 20 


City of Rome Guaranteed... 
6 City of Rosario Ster. Bonds... -|1918) 





101 3 


§ (City of South Melbourne .... 1915) 107 9 
\Gity of Sydney .............. 1904/114 16 
Do Debentures ............ 1912) 105 7 
City of Toronto, Ster,........! 1897/105 11 
Waterwork 5 Ee, 1900|112 27 

Do Sterling Cons. Deb. 898/109 11 

Do Gen. Con, Deb. ........ = ool 13 

Do Sterling Bonds ........ /1924/106 8 


proton (N.Z. 
+] 


— 





| 


Ibourne Harb, 
Do Tramways Trust 
Napier Harbour board 
New Plymouth Harb. Board|1909,100 2 
New York City (Ex. 4s 1d)... .|1901|132 37 
0 Gold Coupon Bonds... .|1896)115 20 
‘Oamaru Harb. Board Reg. i” 





City of Wellington Con. Deb,'1907|114 16 
~ Improvement Loan .. 
Do Waterworks Debentures 1929/125 27 
City of Winnipeg Debentures! 1907|118 20 
Do Debentures ..........., {1914/1210 12 
Greymth (N.Z.) Har. Bd. Gta. |1925'103105 


1929) 125 27 


Harbour Bd. /1929'116 18 
Trust Loan 1908114 16 
eesece 1914 110 12 
'1920}103 6 


-. |102 4 
1919101 3 
1907/116 i8 


Water 
se 1910126 1 


eee 











CORPORATION BONDS.—Con. 











~|% z .| 
5 Name. eS Closng 
a sa 
‘| || 
6 Ota Ph gg 2 Board........ \104 6 
6 | Do Wedd ebastionveteuie 104 6 
6 Doi Sieshepunsasn cuaue>s 1921108 10 
5 |. Do Debenture A ae 1921101 3 
|Port Elizabeth ** Waterworks") .. )110 12 
TROUT MIDS. ccs cccscrow ccges | 93-5108 8 
6 |St Louis iy 3 Reh Be 1895 107 10 
5 |Timaru Harbour Board Debs. 1914;100 2 
6 | Wanganui tf -Z.) Harb. Bd...|1905/102 + 
4 | Westport ( Z.) Harbour Ba 11935103 5 





All the above bonds are £100 each, with 
the Suiiowine _ seeanlionee :—City of Win- 

nipeg 6 % Debe' £500, and New York 
City and Gt Louis City Bounds £200. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 











| 
Present Dividend Name. Closng 
Amount} Due, Prices. 
£ | 4 
200,208; Ane & Ocs. Brit. Col., ym s UN 18 
150,000 Ja. & July} Do 1907...... 23 28 
100,300 Ja. & July| Brit. Guiana. . 109 ll 
480,000 Ap. & Oct.|Can. Dom. R) 
3908 2.20... 117 19 





5,237,800 My & Nov.| Do 1904-5-6-8 ; |1i0 12 
6,672,200 My & Nov.| Do Insc. Stk 4 |111 13 
041,022 Ja, & July; Do Red. 5%, 
TOM. .0%.. 4 110 12 
3,502, 114 ‘Ja. & July| Do Insc. 1910 4 |111 13 
629,400' J ne.& Dec. - Tb -ayas, ‘ Be J 
| 
4,468,000 Jne.& Dec, Dodoluse. 8k 3 a 6 
263,300 Ja, & July) DoRd.1910-35 4 {111 13 
3,036,700, Ja, & July) Do Insc. red., | 
1910-35 .... 4 |LI6 | 
2,800,000. & July) pores 1938, 3 | 95 
255,400| Apr.& Oct. Cape, Sipe. ak 
7,407,700 Abe. & Oct. | Dow, draws ‘ ie i3 
2,615,600 Jne & Dec.) Do 1879...... 109 11 
2,000,000'Jne & Dec, 
951,100 Jne & Dec,| Do 1917-22 .. 4 Llu 12 
1,947,600 Jne & Dec.| Do Insc. 1923 4 [200144 
1,525,800\Jne & Dec.| Do 10-40 Deb. 5 |106 
3,791,895 Jne & Dec. | DoIns. Stk '83 4 \i104234 
8, ae 194 Apr.& Oct. Doty Cns.Inc.4 |110 1b 








00,000' May& Nov. ‘Ceylon bath 44106 § 
1,808,000| Fe. & Aug! ) area 4106 8 
150,000 Mar & Sept 'Fijian Gv.Deb 4 ner @ 
140,000/ Apr.& Oct. |Jamaica....... 44109 12 
839,000 Feb. & Aug Ba o histhh:s Utils 4 4 hes 5 





346,700 Ja. & July Manitoba,1910 5 ae i4 
400,000| F eb. & Aug. ‘ Maurits. 1895-6 6 )113 17 


100,000 May& Nov. Do 1% Skg.Fd 44/105 
700,000) \May&Nov.| Do Consl. Db 4 {102 
1,300,000 Mar& Sept, Natal ........ 44/114 16 
700, 000|May& Novy.) Do Debs, 1926 - co 12 
1,666,700 May&Nov.| Do 10-40 . 38 10 
496,748| May&Nov,| DoCons. Insc t It00 12 
2,177,906|Apr.& Oct.) Do do 4 (112412) 
922,900 Ja. & July'| ¥. Benaswiek 24 g 


| rJa.&Jly. New 8. Wales, } 
8,038,000) { if 1888-94...... 5 |101 6 
| Ja. ay. | Do 1800tois02 § |105 ss 
1,000 000'Ja. & July; Do2% drawgs 5 |104 6 
7,201,000 Ja, & July Do 1903-10 .. 4 |106 9 
813,700, 7 & July| Do 2882 Loan 4 (108 10 
8,000,000\Sa. & July| Do Inscribed 4 |115 17 
16500000| Apr.& Oct. Do Inscribed 34:04 5 
150,000\Ja. & July |N. Zealnd,1891 - {102 8 
1,000,000 'Ja, & July| Do 1914...... — 
3,069,000/Quarterly | Do Cons..... 6 |105 


an 





500,000| Mar& Sept) Do 1891...... 6 1108 i 
1,000,000 Jne & Dec.! Do 1891...... 6 (104 7 
3,500,000|Mar& Sept} Do 10/40 .... 5 \103} 4} 

624,000, May&Nov.| Do 1889...... 5 |100 2 
4,214,100, Quarterly | DoBds C.1892 6 |112 14 
17702811| May& Nov. Do Insc. Stk. 4 |105 6 

800,000| May& Nov. aaece ver) H \112 14 

860,000 May& Nov. 1906...... 6 |112 14 

878,600 Ja. & July| Do1919...... 44/104 6 

500,000\Ja. & July| Do1912...... 6 112 14 
1,936,550 Ja, & July | Queensland, 3 | 

1891-6 ...... 103 15 
10267399 Ja, & Juiy | Do 1913-15 . : 1165 7 
11335900 \Ja, & July! DoIn, 1915-24 4 {111 12 





468,800 Ja, & July Sth. aearere, 

| 1891-1900. ... 6 |103 

604,700 Ja. & July} Do 1901-18 .. 6 |115 

278,500 Ja. & July) Do 1889-1920. 5 |105 

THTATO SA, sou} eo saeaeeee: 4 |102 

000 Ja. & July | posses AS gs 4 |105 

1,368 oul Apr Ook | Do 1916...... 4 (106 
6,982,600 Apr.ts Oct.) Do Inscibed 


41 
100,000 May& Nov. Strait, Setts. ii 107 
102,500 Ja. & & July| Do iue 1895 6 |109 


. 
~ 
oS 
~ 
cm ano 


700,000 Ja. & July) Do 1893-1901.. 6 | 107 
1,946,650 \Ja. & July) Do1908.,.... 4 /105 
1,000,000\Ja. & July| Do 1886 Loan 4 |105 

250,000| Mar& Bove Trinidad «+... 5 |106 

370,000, as preps Do Debentrs 4 |102 

850,000 Ja. & July |Victoria, 1891 6 103 
2,107,000|\ Ja, & July; Do 1804...... 4 |106 
4,500,000, Ja, & July Do 1899-1901.. 4 | 
5,000,000 Ja. & July| Do 1904...... 4) 111 13 

803,300 Ja. & July| DoRly.Ln.’81 4 {110 11 
3,196,700 Ja. & July) Do Insc. Stk. 4 |1il 12 

924,900 Apr. & Oct.| Do Lns 1882-3 4 |111 12 
9,035,700 Apr. & Oct.| Do Inse. Stk, 4 |102} 34 

aot Apr. & Oct. sno Aust., 44,110 “4 

404,000 Ja. & July} Do.......... 4/106 

525,000. Ja, & July! I De: whined thas 4 1108 | 10 


FOREIGN STOCKS, BONDS, &c. 
(Coupons payable in London. } 


Divi- |Se3 | Next 
dends [= 5 | Draw- Name. Closng 
Due. jam | ing. Prices 


oe 
aati 


om 


= e57: 
Qa 











Ja. Jly. s Dec, | Argentine, '68 6 





Marsep| 2 Feb. | DoP.Wks'716 og 
Jne Dec} 1 Nov. | DoR1LLn.’816 |101 3 
rtrly. | 2 Jan. | Do1882 Loan 6 43 
rtrly. | 2 Do 1884 5 | OF 98 
a. Jly.| .. | Dec. | Do 1886 .5 | 97 99 





Ja. Jly. :: | Dec. | DoN.Cent. “Ry. 
Ext. Gov. Bd.5 974 98} 
Do 2nd Issue 5 |98 idv 











+ ene STOCKS, &c.—Con. 


FOREIGN STOCKS, &c.—Con:, 























+ 
*Oct. 
orDwg 


*Dec, 
*Dec. 


*Apr. 














1898 |CostaRica‘A’ 5 
Do 


1898 


Dec. 


y'86 t 
orDwg 
or Dwg 
Dec. 
Dec. 
Noy. 


Dec. 
Dee. 
orDwg 
orDwg 


1896 


appld. 
pid. 
uly 


*July 

- | *Oct. 
‘orDwg 

*Dec. 


Apr. 
appld. 


Apr. 
*Aug. 


prch's 
aftr’ 82 


Jan. 


Pur chase 


“B 


Danubian, 67 8 
Eeuador ...... 


poate 


DoState Dom 5 
Do Daira.... 4 


EntreRios,’86 6 


Do Cnt. Rly. 6 


Greek Inde- 


ynd’nce 1879 5 

0 1881 ....5 
Do 1884 ....5 
Do Monoply. 4 


Guatmala ..4 
Hawaiian ..6 
Honduras, '67 bi 
1870 . 10 
H ngarian, "716 |t 
5 


Dol 
Do Gid. Rts. 4 


Italian (8 
Ta 


5 

Dolrrig. Gtd 6 
Do 1862 Ma- 

rema. Rail. 5 


Japan, 1873 ..7 
Mexican, 1886 3 


Do 1888 ....6 
Nicrgua, 19196 
Norwegn. 1878 at 
Do 1880 ....4 
Do 1886 .... 34 
patate Free 


Nog ‘70 Grin 7 


Do '72 Certs, 5 
Satta - 
Dol 

Russian, 1 18: 22, = 


cone) Fe,'83-4 6 
Do N oly. 

Rly Mort’: 5 
Do Exten,.. 6 


Santa Fe and 
Rasta. Rly. 


0 Quick- 
silver Mort. 5 
Do 4% Bonds 4 


.|\Swedish 1878 4 


Do 1880 ....4 


,, — 1854, 


Egyp. Trb bte 5 


.| Do 1871,E.T. ail 
| Do1s77, Def. 


Egyp. Trib. 5 
Do Prtiority 6 


(U.8.) Louisna. 
Stamped .. 4 
| eon 88 5 
Do 94 5 


1895 6 
Urepeny Unfd 
1883. . 


Do Str.Loan 6 
Venezuela N. 




















Con. Debdt.. 3 





























Furness, Con. 
Glasgow & 8S. Wo Ori. Cons ‘ 
Great Eastern O 
Great North otf Besiland 
Great Northern Con..... 
DoA 
DoB 
Great Westn. 
Highland, Ord Con. 
000) Hall, Barnsle 
Lancashire & orks, Con, 
40 — rae 


Lond.& 
Lond., Tiibes 
_— ‘Shet., 


F pds fully 
my ne litan 


= = | 
Next Clos PAL H 
Draw- Name. = a I s fa Name. g 
ing. ant A at 
y 4 yA 

April a ‘oh .. | «- |DutchCrts.ex. 

Jan. | 102 12 guilders. . 23) 78 
Feb. | Do ier sank y . |French Rentes s4 
— Bojer “8 1 ‘ do 3 3 

pr . Ln. i { 
*June.| Do '83 Loan 7| af Drecidetion = 104 i! 
P.orD. ahs me ly). “se U.S. Fund, 1901 a 9} 
\ Do 1888 99 ly} . M Po. Fund.1098 ¢ 1305 15. 
July |B. AT isto - |Virgini: 6/338 
Jams | DOW... 8 :3- od bes ogc: 3 bccciales Aes 38.4 
“Jan. | Do ‘32 & ‘i 6 : Pe iid 402 | 

e 

“Jan. Chilian, iséts ices si 
pie Beam or 

or 
P.orD.| Do 1887_. RAILWAYS, 
Jan.'89|Chinese Ser. A 
Jan'91| Do Series B7 ORDINARY SHARES AND Stocxs. 
Mar’g1| Do Redeem. 
RE} ao 1895 6 

.91' Do eem. ame. 

? June, 1895. . 6 y 

appld. Colmbian, "73 43 

“Oss (CulaUh ED 6 

of, re 

*June | Do'Bonds. Caledonian Ls a ba 


Do Def. Ord. No. ae 
Cornwall Mineral - 


Arecyv. no diy, 
unto is ng | B 


n,&e. 
Dfrecv.no diy. 


Do bt until6éZis pdPt 
95; Do Con. Rights Certs. .. 
ta|Lond, Chatam & Doy. Arb. 
Stoek Fo. wis ida 
Lond. re Foden rer 
ilheagr ng Cons. 


Df rec. no ‘ars 
untilé%is pdPf 


o Ordinary .......... 
North- Eastn., ‘* Consols”}17 
North London, Cons... .. 
merch aed Con.... 
shropshi re poy a 

merset 


Eas' corns Ord. 








Do 
|,Po} 





Df until 3 paPf 
Vale re 











Do A.-D., ot 
Do do 1866. . ' 
Do(Nic.Rly. iy 
Do 1870 ....5 am 
Do 1871 auS 
Do 1872 ....5 
Do 2873 ....5 


Do 1876 .... 44 
ils Dom'go, 696 


Lines LEasgp at Fixgp RENTALS. 

Leasing /{Closng 

—— ies. | Prices. 

Diecte swans W&GW)129 3 

London and Blackwall ue gk .}138' 40 

Be sscuuhcbutes- tl ‘Geil sce ~-/138 40 
:|Nottingham&Granthm. 

ilway & Canal ....|Gt. Nerthn, |131 33 
Stirewebur7 & Hereford 

6% Rent Charge...... se ee 


[Lae WésGw 





DEBENTURE STOCKS. 








Name. 





Mort. B'nds, 5 |9 

313,400) Brecon & Merthyr 
497,878) Do 

< 220, 610) 'Caledonian......... 

313, 720) Cornwall Minerals 


304,704/Kastern & Midlands. . 
mate ns Lond. hye chg. J 


Do 1858 Reg .. 


Registered. .. 











is 
fends 
ig “PS Frnd 








. 


* The drawings are yearly in the case of 
stocks to which asterisks are prefixed. In 
planet all other cases where there aredraw- 
ings half-yearly. 


FOREIGN STOCKS, BONDS, &c. 
(Coupons payable abroad.) 





|) to 
Sea 
4 | Name. 
7S 
% 
.. |Argt. Hd Dols. 6 
. |Aust.SilverRts 5 


Do pom 1870 f 


ee Belgian 1874. 3 








aA 








ve 





b> 


Secaaisnauginiss 





7|Furn 
4! Glasgow & 8,. West. . 


Fastern.......... 


Great Northern ........ 
= Western: ..:..... 


eee wee eran ee eteee 


eee eee ee si nseeees 


‘unkind & Yorks... 
London & Blackwall. . 


idle BD visa. 12. & [18% 


ooo|London, iiibury &e. .. 4 
Manc., Sheff., & Lin. .. 
Metropolitan Vs «Adiake -4 


Be SOR 33 
etropolitan Dist. .... 6 
DOS scecdsevieeve aw 

aaeuee Solnge bo eUeinpee : 
= 
eee ee eee ewe ee ved 


Ree ee ee tenn we estes 


352, 300/ Taft Vale Giuescncceonn i. 























on ae ST AS LE 














A EN 





























eeteee 
en eeeee 


eee eee 


pope re wie 


id, £20... 


teeeee 


— 
ae 
Becet 


tee 


atest 
¥. 28.885 


ii 





=e 


-_ 
— 
eG. 
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THE ECONOMIST. 


[July 13, 1889. | 





RAILWAYS. 


@ovananreey Sxarzs anv Stocks 





| Closng 
Prices. 


Present 


Amount. Name. 





2,131,104 —_— Cons.Gtd... 4 |126 28 
1,116,000 Forth Bridge .......... 4 = 27 
779,125 Furness Cons. Gtd. 4 
935,450 iG & 8.-West. Gtd. 4 |197 M4 
477,955 Gt. Eastern Rent Chge. 4 |125 27 
966, 596 Do Consolidated .... 4 |128 30 
3044, 490 Gt. Northern Perp.Gtd. . |131 33 





7,60,630,Gt. Western, Rent Ch 1162 64 
16,143, 857; Do Consolidated Gt. & : |162 64 
reer Lancashire & Yorks. 129 31 
EY See ee 180 §3 


Leet, 3001 London, Brighton, &c., 
Consolidated Guarntd 5 )160 62 
7 406 


fcnten & N.-W. Gtd... 4 |133 35 
cm Shef., & Lincoln, } 





Lon. & S.-W. Cons. Gtd. 4 |129 31 


Ist Preference........ 44/137 39 
a4 - Do Rent Charge ee - 43,129 31 

Met. District, Midland | 

Rent Charge ........ 4 (117 20 
1,250,000, Do Perpetual Gtd. 4 108 10 


8,899,121) Midland Con. Per Rt.Ch. 4 {131 33 


6,994,577; Do Guaranteed Pref.. 4 |131 33 
4,623,884| North Brit. Con. No. 1.. 125 27 
2,500,413; North-Eastn. Cons. .... 4 131 33 

450,000) Do Stock. & Darl. A.. 5 148 61 
1 050,000; Do do BandC.... 6 |182 8 
3,152,747) Do West Hartlepool .. 131 33 





1,170,000 North Stafford., £20 pd. 5 | 30 31 
40, 000) 8.-East.(Rd. Ans.)£1 oe pd | 30} 


984,300| Do Consolidated Gtd. a 142 o 





PREFERENCE SHARES AND - Stocks, WITH 
Divipenps ConTINGENT ON THR PROFITS 
OF BACH SEPARATE YEAR. 











£  - 
8,579,985 |Caledonian, Pref. No.1 i 126 28 
2,946,342 SD, Win cd obescebe® 125 27 
1,639,890] Do 1878 .............. H 148 50 
953,665) Do 1884 .............. 4 (121-23 
699,899! Do convertible ...... 4 |:26 28 
639,066|Cornwall Minerals .... 6 | 23 26 
240,000|Easternand Midland .. 5 | 76 79 
1,300,750) Furness, Con. Pref..... 4/117 19 
360,000} Do Pref. Stock A .... 4 {114 16 
1,892,150'|Glasgow & 8.-West. .... 4 (125 27 
1,665,941! Do Pref. No.2 ...... 4 |124 26 
6,038,799\Great East., Con. Pref. 4 127 29 
2,382,153} Do Redmptn Stk., 86 4 (125 27 
700,000} Do 1881 .............. 4 |122 24 
1,499,903) Do 4} fe till ‘93, Ges. 4 122 24 
750,000 43122 24 
1,250,000 4 | " 
11,819,520 , Perp. Prf 4 131 23 


11,607,417'Gt. Western. Con. Pref. 5 |180 62 
8,390,187|Lanc. & York. Con. Pref. 4 (129 31 











2,130,000} Do Pref. Stk., 1882 .. 4 |123 30 
2,620,000! Do 1884.............. 4 (128 30 
6,190, '316\L. B , &8. C.Con. Pref. 5 |155 57 
2,000,000| Do 2nd Consolidated 5 \154 56 
6,329,974 Lond., Chat. & Dov. Arb. 4 |109310} 
869,532 o 2nd Preference .. 4 | 66 68 
23,080, 620| London & N.-Western 4 (132 3: 
8,944,987 London & 8.-Western.. 4 (130 32 
1,652,603} Do do, 1884 ........ 126 28 
400,000) {London, Tilbury, &e. .. 4 116 18 
1,100,000/Man., Shef. & Lin. Pref. 4 |121 23 
1,000,000 5 
1,080,000 
1,500,000 
1,000,000; Do convertible, '79 .. 5 139 41 
1,318,900; Do convertible,’8i .. 5 (138 4C 
2,502,038|Metropolitan .......... 4 121 23 
250,000; Do Irred. 1884. 4 117 19 
200,000] Do do 1887 . 4 116 18 
1,500,000|/Met. District .......... 5 | 68 73 


23,216,711] Midiand Con. Per. Pref. 4 |131 33 
,198|North Brit. Con. No. 2 4 123 25 
2,422,485 

418,890 


o E.&G. Pref. .. . [134 36 
Do Conv. Pref., 1874.. 
Do Irred. Pref., 1875 44135 37 
Do Conv. Pref., 1875 if 137 39 
Do Convt. Pf.Stk.1879 6 145 50 
BD. BPD BO... ccccceccccse 4 (133 35 

500} DoCon. Pf. rd. Ag.,’90 4 122 24 
1,181,250) N. Eastrn( Blyth & Ty ne) : 129 31 
Do New Pref. 76 . 130 32 
700,000| North London aby, (max. ’) 148 50 
eee 44 135 37 
971,090) North eo hire.... 6 149 51 
Bey aaa 4) 135 37 
213,000 © Awd 1864 “4 
360,000/Somerset & Dorset 
Bath Ext Ord. Stk 34! 106 9 
.172,580/8.-Eastern, Con Pref .. 4} 136 38 
Do Preference ...... 6 151 53 
000} Do Vest. Comps’. Stk. 4 |126 28 
,000/Taff Vale Preference .. 6 168 72 
000' Do Pref. Stock ...... 4 135 18 


INDIAN Raiuwars, 








ré 
+ $6,080| Bengal & N. West, Ltd. (| 91 3 


213,020' Do £10 Shares £9 paid | 7% 83 
600,000, Bengal Central, L., Gtd. 3}) 

+ th net earn. £6 pd | 5} 53 

2,987,420 Bengal Nagpur, L., Gtd) 4 /U6 15 

| + surplus profit. . J 

650,300, Bom., Baroda, &c. @td. 6 179 81 
41,914\Eastern Bengal A.Ann. (24) 25 
74,936) Do ** B” Annuities .. 26327} 
348,666; Do Debenture Stock.. 4 1138 20 


225,637 |East Indian Ann A. 1953 256 53 


624.900, Do Annuity B........ | 27$284 
6,550,000) Do Def. Ann. Cap.Gtd | 

| 44+ 4th surplus profit (113 15 

1,435,6:0) Do Irred. Deb. Stk... 44:13 38 


20,000,000,G. Indian Peninsl. Gtd. 6 169 71 
2,701,42 0! Do Debenture Stk. .. 4 120 22 
3,000,000) Ind. Mid. L., Gtd. 4% 4/119 21 

+; surplus profits} 


8,767,8.0| Madras Gtd. .......... 5 144 46 
999,%.0| Do ie tiad. aaah 43 136 38 
600,000} Do do .............. 4; 128 30 
384,700! !Oude and Rohilkund 


Debenture Stock .... 4 104 7 
200,000'Rohilkund & Kumaon L5 105 7 


71,097 Scinde, Pun. &Del.** A.”An.! 243 5 
300,°64) Do“ B” Annuities .. 26} 
055,513 ‘South Indian Gtd. ooee 6 133 34 


iSthn. Mahratta, L. G 


35000001 | 4 7,till ‘90, then 3} % ahs 114 16 
net earnings........ 

2,300,000 o Debentures ...... rare 

1,200,000} Do Deb. Stock ...... 4 118 26 

2,00(,000 Nizam's State—Guar... 5 119 21 

1,00 '000| Do Mortgage Deb. .. 4 101 6 


800,000 West of India Portugse. 5 \115 17 
60,000’ Do Debentura Stock.. 6 117 19 


RAILWAYS. 


BRITISH PossEssions. 


RAILWAYS. 


AMERICAN STOCKs.—‘on, 





Present 


Closng 
Amount. 


Name. | [Prices 














“a 


£ | 
1,330,000 Atlantic & Nth.-Westn. | 
Gtd. 1st Mt. Bonds .. 5 
- 130 Buffalo& L. Huron£10 sh 
600) Do Ist Mt. Perp. Bds. 
‘00, 158! Do Bonds, 2nd Mort. 64/130 32 
407,500 Canada Central Ist Mt. 5 {106 8 
$65,000000!Canadian Pac. $100 Shs. ? 5737 
7,191,500; Do ist Mort. Bonds .. 5 
3,093,700; Do60 Yr.Lnd.Gt. Bds. 3} 
750,000 Do Algoma Branch, 
lst Mortgage ...... 5 
1€5,000, Demerara Orig. Stock. . 
115,000|_ Do Perpetual Pref. .. 7 
60,00' Emu Bay & Mt. Bischoff 5 
125, «0! Do Irred. Deb. 8 44)103 53 
000'Gd. Trk. Georg. Bay. =! 1M {105 7 
20,157 ‘eri. Trnd. of Can.Con, Stk 
5,219, 794, Do Guaranteed ...... 4 
3,218, 149| Do Ist Pref. Stock .. 
2,327,795| Do 2nd do 
7,168,055) Do 3rd do............ .. 27 
490,300} Do 2nd Equip. Bds... 
4, 270, 576| = Per. Deb. < “wh ha ct 8 
1,791,373 do 3 7h 
2,766,000 Deg. W. Per. Deb. ‘Sk. 5 1133 "S5 
981, Do Bonds, payable ‘90 6 |103 5 
450;000. Hamilton&N.-W.1stMt. 6 [109 UL 
640,000 Manit’ba& N.-W.1Mt. 1933 6,111 13 
100,000 Melb.& H. BayUd.Ob.Bds 5) .. 
449,340 Mid. of Can. Str. Ist Mt. 5 |109 ii 
1,561 300! Do Cons. Mort. Scrip. . 108 10 
172,600 Mutrl.& Chapln. Ist Mt. 5 (104 6 
115,800 Montreal& Sorel ist Mt. 6 | 10 15 
400, ,000 Nwfndid.istMt.Ld.Fds, 6 | 60 65 
600,000 New Brunswick 1 Mt. 5 101 6 
250,000 New Zea., Mid. L. £10sh. | .. .. 
630,400 N. of Canada Ist Mort. 5 107 9 
115,200! Do ist North. Ext. Prf. : 101 3 
me 002; Do Debenture Stock.. 4 | 97 9 
400,000, Ont. & Quebec Cap. Stk. 6 126 8 
3,432,191; Do Perp. Deb. Stock 5 |120 22 
676,000 Quebec Cntl. 1st Inc. Bds 5 | 99101 
650,000'St John & Maine — . | 27 32 
60,000' Do Debenture Stk. .. 437 20 
200,000 St Law &. Ott. 1st Mort. | 91 93 
650,000 Tas. Main Line L. Deb. oi 95 97 
243,350! Do Preference ...... 18 23 
324,000 Temiscouata Ist Mt Db. H | 95 98 
719, 000 | FeromboGeny Saprane RI | 
f Can.Ster.Bds.1stMt 6 | 91 93 
432, 700, Welletn Grey & Bruce | 
of Gan. sitMe 7 100 2 
76 ses'Wellston. & Manawatu | 
| Shares, £1 paid ...... } #13 
400,000 Do do Debentures... 5 107 9 
220,500 Wind. & Annap. Pref. 
Shares, £20 paid...... 
199,009 Do Debenture Stock : rs 7 


110 12 








AMBRICAN SHARES AND Bonps. 





Present | 


lS S| chong 
Amount. Name. 3 


==) Prices 
| <= | 








= 8H 
676,070 AlabamaG. ms A6%Pret.. 10 é | 8} 9} 
1,566,600, Do , Ordinary...... /10; 233° 
1,500, 000, Ala., 4, Texas, &c. 


Tageagaen ee | 19 | HI 
2,500,001 Do B Deterred wadeee 10 | 


18,563,200 Central of New Jersey +4 Ha, 13 


68,000,000 Central Pacific........ 353 63 
30,904,26) Chic. a and St. Paul 100 | 712 2 
21,540,983 | 7% Preferred....100 111 13 


11,246,971 Cleve. 1 Pittole Gar.7Z 50 | &: 
38,000,000' Den.& RioGnd.Cm. Stk: 100 | i7 173 
23,650,000; Do 5 % Preference . - 100 | 
27,500,000, East. Tenn., Virg., &c., 
Com. Stock ...... 1 

18,500,000, Do 2nd Pref. Stock... .. | 24 5 
4,000,000 Illinois Central ...... 100 116 17 
10,000,000! Do 4% Lad. LineStk. 100 101 104 
19,466,500 Lake Shore, &c. ...... 100 194 
30,000,000 Louisville & Nashville 100 | 71 i 
38,500,000 Mexican Central, Lim., | 

| Com. Stock 15416; 
16,405,000 Missouri, Kan. & Texas ,100 | 12 22 
39,428,300 New York Cen. diy. pay.| | 


in London 4s 1}d....'100 108} 9} 
77 363,700 New Yk. Lk. Eri Wat. 100 | 274273 
8,147,400, Do6% Preferred ..../109 | 65 67 


38,1 3, 982 New York, Ont.&e. 100 1741s 

22° (0,000 Norfolk & ‘Westn. Pref. 109 | 62 «2 
49,000,000 Nthn Pacific Com.S8tk. 100 | 27 29 

37,786,199} Do Preferred Stock.. 1009 | 66 7 

20,100,000 Ohio & Missip. on. \100 | 223 3} 
4,030,000} Do 6 % Pre’ erred... -/100 | 9: 93 

98,521,300) Pennsylvania débbstens | 60 | 625 3 

$8,369,076 Philadelph. & Reading.) 50 | | 234 4} 
19,714,285 at F. Wayne & Chic. 


0,000,000 | Do. Preference 


Currency Bonps. % Red 
1,750,000) Alene Gt. Sth. 1 Mt. “ |1908 116 20 
1, ory Albany&Susqe. 1 Mt. 7 |1906 130 35 
4,764,000 Atchsn,Top.,San.Fe 441920 94 96 
14,422,000, Do.............0-. 6 1911 #8 100 
15,000,000) DoColl. Trst Bds. 5 |1937) 80 83 
10,000,000 Balt. &OhioG1d. Bds. 5 1925 110 12 
7,600, 000) DoCons. Mt. Bds 5 |1y88 1:4 16 
eye |Balt. & Pot. (Main)6 1911 123 26 
500,000] Do (Tunnel)...... 6 1911121 24 
6500. 00 Burl. C. Rapids, &c. 5 1906 93 93 
13, 923,601/C an., Southru.,1 Mt.5 1908107 ¢ 
23,143,000/0en. of Jersey | j 
Gen. Mortgage ..5/| .. 
25,88,000iCent. Pac. 1st Mrt. 
3,680,000) Do (Cal&Oreg.div.)6 1892 107 $¢ 
4,261,000 Do Land. Gut. Bas. 6 (1890-166 8 
8,000,000 /Chic. & N.Wst. Deb. 5 1933 116 18 
10,500,000 Chic. & W. Indiana Gld 
NR. shih 6 1932 117 20 
2,325,000 Chic. Burl. & Quincy 6 1901106 8 
3,804,500 'Chic., Mil.,&S8t Paul 
1stMt. S.W Div. 6 1909 112 15 
1 ane Do LaCrs. & Davn. 5 41919 105 7 
weil Do Hastings and 


114 16 
6 | 95-8 114 17 





Dakota Ist Mort. 7 1916 125 30 


7 loan 
| Pri 
| 
\Red| 
11921/104 6 
{1921108 10 


am 7 
1914105 7 
1926) 4 6 


1905117 21 
1951,120 22 


43/1931] 99101 
1931| 52 67 


1917|145 50 


Present | 


Amount. Name, 


Amt. 4 





DoChic.&L.8.1stM 
DoChic.&P. istMt. 
Do Wisconsin and 
| Minn. Ist Mort. 5 
| Do Termnl. Mtge. 6 
Do Chic.& Mis. 
| div. 1st Mort. .. 
Chicago & Tomah .. 
,000 Chic. St Lou. & N. O. 5 
.000 Cinn. My aes & Balt. 
ist Mortgage . 
000 Do 2nd Mortgage 6 
,000 Del. & Hud. ist Mt., 
Penns. Division 7 
Do Mt. Bds(LonIs) ; 
Do Mort. Bonds.. 
:000 Den. & R.G.1Con. Mt 4 
"000 Detr,G.H.& Mil. Bds. : 
000) Do Con. sestenge © 
"000 Galvst.& Harris.1 1910/1068 
,000 Grand Rapids&Ind., 
| 1st Mortgage .... 7 1899122 6 
Cen, ist Mt. 
| Chic. & Spring. Div. 6 pee 112 15 
2,500,000; Do Mort. Bonds.. ye 92 94 
8500, 000' Do Gold Bonds . 119% ial 1 6 
1,700,000 Ind. & Vine. Ist Mt. ? 1908 127 32 
1,450,000; Do 2nd Mortgage 6 [1900106 10 
3,000,000! Lehigh Vall.Con, Mt. 6 |1923/138 43 
5,900,000 Long Isld. Gld. Bds. 5 |1931/117 20 
20,000,000, Louis. & Nash. Bds. 6 |1930)117 19 
Do Snkg. Fd. Bas. 6 ca ies 13 
1930 119 21 


4,000,000 Do 10-40 Adjst Bds. 6 |1894 103 10 


rope 


ov GO me 
con 
B 
Ad 
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4,153,000, Do Gold Bonds . de 14h 5} 
1,000,000 — & Charles- - 
wn Gold Bonds.. 6 |1924106 & 


1, 382,000. Min&StLou. Gid. Baia —— noane 
3,035, wa Minn. and Pacitic Ist | 
Mort. Bonds .... 5 |1936) 92 94 
10,000, 000 my SaulteSt Marie 
&At. IstMt.Gld. Bds 5 |1926, 9¢ 5 
9,628, 000 Minn. & N.-Western 
| Ist Mt. Gold Bds. 5 1934) 92 4 
14,877,000 Mis. Kan. &Tex.1Mt. 7 |1904) 98100 
3,000,000 Mobile& Birm. 1st Mt. 5 1927; 96 8 
1,000,000 New Orleans & Gulf 
| Gold Bonds ...... 6 {1926 80 85 
21,455,000 New York Cent. Mt, 7 |1903 133 37 
16,890,000 N_Y., Lake Erie, &W. | 
es | Ist Con. Mt. Bds. 7 |1920 140 5 
3,705,977, Do ist Cons. Mort. | 
Fund. Bonds .. 7 |1920135 40 
33,597, 400 Do 2nd Con. Mrt. 6 |1969 1044 5 
14,447,000 N.Y. Pen. & Ohio Mt. 7 |1905) 3c 
13,100,000, Do 2 Mort. Bonds . [919 4} 5} 
28,784,000' Do 3 Mort. Bonds ../1915 2 3 
7 094,000 Norfolk& W.Gen. Mt. “l931 123 25 
5,000,000 N orfolk & West. Imp. | 
| and Ext. Bonds 6 |1934 111 13 
1,500,000' Do Adjustmt. Bds, 7 |1924 115 18 
53,359,000 N. Pac. Ist Mt. Bds. 6 |1921 pee 22 
20,000,000 ea | PacificGen. | 
2nd Mortgage .. 6 1933 at 19 
8,000,000! Do 3rd Mortgage.. 6 |1937|108 10 
3,216,000 Ohio& Mis. IstGn. Mt. 5 |1932, 99100 
(4,254, 000 Oregn.&Cal. 1Mt. Bds 6 1927102 S$ 
000 Panama Subsy. Bds, 6 (1910 103 6 
3,000,000 Pen.Con.Sk. Fd. Mt. 6 |1905 123 25 
9,900,000 Do 44 Gold Bonds 44/1913 111 13 
a 217,000 Pennsyl. Co. Ist Mt. 4},1921 111 13 
2,400,000 Pitts. ,Clevelandand | 
| Toledo Gold Bds.. 6 1922 115 20 
6,961,612 St, Jeet andGrud. | | 
. 6 1925 108 10 


Island Ist Mort... 
1,090,000 ane San. Fran. 
, Miss. &W.6 ‘1919 115 25 

5,166,500) No Mra Mt B.& CO. 6 |1906 105 15 
15,675,000 §¢ Louis, Ark., and | 

Texas Ist Mort.. 6 |1936 83 86 
6,000,800 st Louis Bdg. 1st Mt. 4 — 138 42 
12,100,000 st Paul, Minn., and 
Mani. Cons Mort. 44 1933, 103 6 
32,681,500 South Pacific Ist Mt. 6 |1906 118 20 
21,049,000 Texas&Pac.istMort. 5 |2000 91 3 
27,229,000 Union PaciticistMt, 6 |1899 116 18 
2,056,000 Do Ld. Gnt. Mort. 7 |1889,106 8 
1,323,000 Vicksb'rg,Shrevept 
&e., PriorLienGold 
SRAM obo Siininah 3 
17,000,000 Wabash, &c., Gen eT 
Mort. Certilicates 6 
3,009,000 WestPenn.GoldBds. 4 
1,500,000 Wheeling& Lake Erie 

ist Mort.(Wheeling 

| Div.) Gold Bonds 5 | 





Ss 


1915107 § 
‘1920 47h 8h 
+ 103 





|100102 


| STERLING Bonps, & | 
1, 425,100 Ala.,N.O.Tex.&c. bbs | '1907| 66 68 
500,000\" Do 2nd Debens. .. 6 |1907, 45 50 
1,791,800| Allegheny Val. guar. 7 |1910 134 6 
339,000 atlan&G.W.Wst.Ex.8 (1876 65 70 
349,700, Do gtd. byErie Ral. 7 |1904 65 70 


| 7% Gtd. by Penns. ../100 ‘160 62 805,200 ntic 1st Lesd. Ln 

10,500,000 st ouis & San Franc. 1100 | 23 25 aes Trst.,4Mt. Db. 4 | 90 93 
10, Gn) Do 2nd Preferred -- {100 | 69 60 713,800 Baltimore & Ohio. 1805 110 12 
2,490,000 StLou. Bdg, 6% IstPref.|100 113 :7 | 1,921,800) Po ............., 3 1902115 17 
3,000,000; Do 3% 2ud Pref. Stk. 100 | 46 61 | 1,686,420 Po 12.0.2"! 6 /1910\1z2 24 
1,250,000, Tun. Rail. of St Lou. 64/100 107 12 | 1,514,000) J¥o 1877 .......... 6 |1927\107 9 
30,868,500 Union Pacific ........ 100 | GO 4] 2400000; Po .............. 44/1933, 105 7 
20,000,000 Wabash, &c., Com..... 100 | 16 17 875,970 Chic. & Altm.Con. Mt. 6 |1903'120 22 

-\100 | 30 31 760,900 Chic. M&St Paull M.7 |1902.117 22 


600,000 Oleve., Columb., &c. 7 |1914'128 33 
398,400 Bastn. Rly. of Mass. 6 |1906!126 27 
780,000 Tilinois Cen.Sk. Fnd.5 |1903,107 9 
600,000, Do 6 1895 111 13 
200,000! Po od 1905 106 8 
240,000 T}linois Midland ..7 | se ee 
1,000,000 Lehigh Val. Cons. M. 6 3897 106 8 
393,388 Louis. & Nash.M.C. | } 
7 Aer 1902 115 18 
700,000 Memp. &Ohio, IstMt. 7 |1901'120 23 
800,000. N. York & Can. Bds, 6 |1904 117 19 
2,000,000 New York Cent. Mt, 6 1903 122 24 
8,000,000 N. York Pen. & Ohio | 
| Prior Lien Bonds, 6 |1895 110 13 
473,200 NorthCent.Con. Mt. 6 |1904 109 IL 
569,800 Panama Gen. Mort. 7 |1897 104 
2,781,600 Pennsylv. Gen. Mrt, 6 |1910 127 
4,603,800 Do Con.8k. Fd. Mt. 6 |1905 122 24 
5,vw,cO8 Phil&Erie Gen. Mt. 6 1920 128 30 
1,392,800 Phu. & Read. Gen. | | 
| Consd. Mortgage 6 1911 127 29 
1,872,800 Dolmprvmt. Mrt. ¢ |1897 105 7 
1, 28y, 400 Pittsbrg.&Connelsy. 6 1926 127 29 
948,200 S.&N.Ala. Bds. Gur, 6 1903 112 14 
304,800, U nin. Pac. Om. Bde. 8 1896 118 24 
1894 108 20 





Ba 

















RAILWAYS. 
ForgiGN Railways. 
Closn 
Amo'nt.| 3 Name. Prices. 
« ) i ae 
15,000] 20 Alagoas, L., gtd., 7 %.. 17 18 


60,148) 10 Antwerp & Rotterdam... 
370,000 100 Argntne Gt. W. Deb. Stk 
e 25, 000) 20 Arica and pone se ie elie 
90,000! 20 Bahia & 8.F.,L. » guar. 7%) 23 4 
13 es 20| Do Timbo Br. Gr. 6 Si. 14 16 

Bibao R. & Cant. Ri., 8 # 
Tk 360) 20 Brazil Great Southern. .| 1011 
578,460) 20’ Brazilian Imp. Central) 
Bahia, guar. 7 % .... 

437,420 = Do 6 % Deb. Stock . 
3,600,000 00'B Ayres Gt. Southn, ‘L.|210 13 
140,000) ‘Nol Do Extension, 1890 .. ge “a 


92 94 
8 10 








50,000, 10, Do do 1892. § 19 
100, 000} 3) Do 2nd Issue.......... 18 19 
2,000,000'100|_ Do 5 % Deb. Stock ....|232 4 
360,000/100 B. Ayres & Ensenada L. 
rd. Shares ........ 189 93 
35,000} 10) Do8 % Pref. Shares ..|__-- 
000'100| Do 5 % Deb. Stock ....|111 13 


105, 374 100 B. Ayres Hoteee L. Or rd|i85 88 
ts 103 | Boog be Preference . af 
0 


Do 1 Deve Stock . ‘is 

Do 5% Mercedes Exten|110 is 
708 700) 100 B, Ayres & R. Ord, Stk.|169 72 
53,818) 10) Dov 7 % Pref. Shares ..| 1 
66,712| 10, Do Sunchales Ext.Shrs| 16 iit 
100, 000! 10) Do Tucuman Extensn.| 16 154 
100,000'100' Do 5% Deb. Stock ....|102 
25,000 ae B. Ayres & Val. ‘Transdne| 

} Rly., L., 7 % Pref. ....| 

2,974,920 100) Vent Argentine, i. g. 7%! oes 86 
50,000 10} Do Shares ............ 
700,000,100! Do 6% Debenture Sti. 160 83 
136, 000) s Cen. Urugy. ain NY ideoL, | 16417 


620,000,100 Do Per. 6% Deb. Stk... ./143 45 
21, ‘Soo 201 Cond. d'Eu, L. sea 7%..| 13 14 
8,400|100|\Gopiapo .....-......--.. 43 48 


20,000! 20 Corda “ Cent. (L.), Pref. > t i 
60, 487 | 10\Coata Rica .......csccees 
15, 47 20 DonnaTherChris, L. 7% Pf S 6 
126,080| 16 Dunaburg & Witepsk, L. 
126,080) 16) Do istered ........ 
122,000! 20: Dutch Rhenish.......... 
668,000'160 East Argentine, L., g. 77, 99101 
317,000 100) Do 6% Debenture “tk: 119 21 
25,000{ 10,Gt. Stn.of Spain7%PfShs| 7, 8 
15,000) 20/Gt. W. of Brazil, L., g.7%| 128208 
306,250 100! Do 6% Debenture Stk. 125 27 
148,600 100! Do 62 Exten. Deb, Stk. /116 17 
12,500 20|Imp. Braz. Nat. s Nova 
| Cruz, L., gtd. 7% ...... ¥ 
32,000| 10,La Guaira & Caracas....| 85 9% 
370,000 100} Do 5% Debenture Stk. 104 6 
112,244) 20 Lemb.-Czern.-Jassy, B57) 19204 
40,000) 20 Lima, Limited .......... 
2,254,720/100 Mexican, Limited |... | 546 54 
2, 554,100/100, Do Ist Preference 8%. q 
1,011,960 100, Do 2nd do 6%.......... »| 88h 9% 
2,000,000 100) Do 6% Perp. Deb. Stix. 132 34 
243,200 100! Do 2nd Mortgage 6% ..|106 8. 
60,000} 4 Midland Uruguay ,L. [3 
1,131,375 100, Do Debenture Stock | 
60,000! 20 Minas & Rio, L., gtd. 7%| 26 7 
20 Namur & met 





26,695 y the | 
eS . Lif. p.an 


Belgian| 12 13 
9,946, 20, Dog. 6% pref. ‘Govmt. | 26 28 
120,000} 10| Nitrate Railways, Lim. .| 244 
40,000| 10 N.-E. of Uruguay, Li oP. 16 15 

5,966, 20 N.-W. of Uruguay, 9) 103 
667,580,100} Do 6% Ist Pref., &c, ..| 76 79 
255,530,100} Do 5% 2nd Preference! 47 50 
375,000,100, Do 6% Deb, Stock, &.|115 19 
“ 507 | 20 Ottoman(Smyr.to Aidin) 21 13 

000} 20 Palermo. Mars.&Trapani B. 15 
173 824/100 Porto Alegre. &c. Deb. St. 
1,466,000! 20 Provl. Orel-V itbsk gtd. 57 e%: 
80,659 10 Qastends Ry. L. & Cpr. b 
400,000 100 Do 6% Deb. Stock 
1,200,000 100 Recife & San Fran. L. gid. 108 7 


74,387 20 Riga and Dunaburg ....| 17 

39,920, 10 Royal Sardinian ........ | 10$113 
59,880, 10 Do Preference ........ | 11312 
92,000 5 Royal Swedish.... ..... i 

33,000, 4 Do Preference ........ 44 
29,857, 20 Sambre and Meuse...... } 11 
19,991, 10 Do 5bY seamen .| 12}13 
100,000, 20 San Paulo( Braz.) L.,g. 7% 414 6 


750, 000100 Do 64% Debenture Stk. 133 35 
* 687| 20 Smyrna & Cassaba, L. ..| 23 24 
6,250, 20 Do7% Preference...... ‘| 27338 
743, 044, 20 South Austrian 
30,000 20 8. BrazilR.G doSul7{Z8h_ 179184 
947,807 100 Do 67 Irred. Deb. Stk.|117 19 
323,832 100 Swedish Cent.,L., DebSk| 78 go 
216,098 100 Do 5x Preference ....| 15 








67,400, 5 Taltal, L., Ordinary ....| 6 "Oh 
44,637 20 Varna .......... on 
26,757, 83 West Flanders .. -| 12.13 
14,000 10 Do 5% ” Preference... -| 12§134 
_ Foreien Ratuway OBLIGATIONS. —__ 
od 
8 Name, |Closng 
==} ‘Prices. 
% | 
100 Alagoas Debs., red. 1913...... 6 107 9 
100 Brazil Gt. Southern Mortgage | 
pe ere 1 7 
100 Brazilian ip. Cen. Bahia, L. 6 | .. -. 
100 Campos and Caraugola, gtd.. - = 6 
100 Charkof-Azof, gtd. .......... 3 
100 Charkow-Krementschug uae 5 hoa 3 
100 Cende d’Eu Debentures. ..... 64101 3 
100 Costa Rica ist Mort. Debs, .. 6 |114 1 
100 Jonna Ther. Chrstna., L..... 54} 86 §9 
20 Eastern of France............ 3 | 16416} 
100 Havana Railway Ist Mortgage | 
Ly 0i00660 vcanesechadee 7 \11L 13 
100 |Imp. Braz. Nat. & Nova Cruz 6}, 99101 
60 Leopoldina (Brazil).......... 6 | 54 
100 Do Sterling Debs., 1924 . 2 104 
100 Matanzas and Sabanilla...... 7 4 6 
190 Minas and Rio Debs. ........ 6 112 14 
100 |Mogyana (Brazil) Deb. Bonds 6 |105 7 
100 Moscow-Jarosiaw, gtd. ...... 5 |102 4 
100 Nassjo-Oscarshamn, A and B 5 | 28 31 
100 National Piscwoto Yea........ 6 | 46 
100 Nitrate, L. lst Mt Bonds.... 6 \160 102 
20 Northern of France.......... 3 | 164163 
20 Do (late Charleroi) ........ 3i| 17 19 
20 Northern of Spain, Priority.. 3 | 14315} 
100 Ottoman (Smyrna to Aidin).. 6 |112 15 


100 | Do Assenting (Seraikeny).. 6 |112 15 








369,200 Untd. NJerseyR.& C. 6 
1,133,800, Do Gen, Mort. .. 6 '1901:120 23 


100 | Do Non-Assenting do .. 6 \112 16 
100 | Do Debentures ............ 6 107 9 
100 | | Do Seraikeny Ext. Deb, .... 5 (102 4 
100 ' Do Tireh Exten. Debent... 5 101 3 
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RAILWAYS. BREWERIES, &e.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &¢c.—Con. 
Forgign RAILWAY OBLIGATIONS, —Con, 2 4 Oe een we-acmeel, i ie . ~ 
i 2 oe. =f 3 “s | Name. Closng § Name. Closng 3 5 Nam Closng 
8 Name. \Ciesas wm | & | Prices. | @ | A Prices. @ |e Prices. 
b (=) | rices. | -—-—|--— weaned yew 
as 25 y |Lion Brewer , Limited ....| 36 & | 10 * Barnagore Jute Pacterts. is 10} 1 Australian & New Z. Mort.,L 
%, 10 3 eee 1112 | 5| 6 |Bell, R. & Co., Limited ag stk |100 | Do 44% Debenture Btock-| 106 4 
4 20 |Paris, Lyons, and Med. ...... 3 | 16 16} | 20 20 Do oe: 6% Preference ..| 26 8 5 | 5 |Bell’s Asbestos. Limited. . | Ses 25} 6 Py t. Land & Finance,L.|17} 185 
7 100 |Piraeus, Athens, &c. Ist Mt. € 107 & 10 | 10 |ManchesterBrew’ ry,L.,Ord. eset 1 Bland, J. & Co., Limited Stk|100 | Do 4% Debenture Stoek .. rH] 10 
100 |Prov. Orel Vitebsk, gtd. .... 6 |101 3 | 10] 10| Do7% Preference........ 12513] 6] 5 Bodega, Limited .......... nf 10| 2 |British & American Mrt., L.| 3} 
20 |Royal Sardinian, bai a cal 124125 | 10 | 10 Nalder&Collyer's, L.,Ord. iy 14 5| 5 |B. Morris and Sons ........ 3: + 25| 2|\British & Austn. T.& L., ‘Ld| 4 4 
he oS errr 3 | 12 12,) 10/19) Dob x Preference ...... 3 13 6) 4 Brooke, morte & Spiller, A ey 100 | Do 44% Debentures ....../104 6 
100 |Sagua La Grande ............ 7 \106 $ 4| 4 |New Westminster Brewy.,L. ‘ 5 Po” Bae eee 30 | 28 |British American Land ....| 27 29 
100 |San Paulo & Rio de Jan., gtd. : 109 11 4| 4) Do6y Preference ........ | 5 64| 10 | 10 |Brunner, Mond, and Co., L. ES 100 |B. Ayres Harb. Wrks. Trust|103 6 
100 | Do 2nd Series.............. 109 11 10 | 10 |Northamptn Brewry, L. ord Ho 10/10] Do7% Preference ........ ae 10 | 10 Caledonian and Australas’n 
100 |Sicilian Rail., L., 1st Mt. Deb. $ 99 101] 10) 10] Do preference............| 5| 5 |Bryan *& May, Limited . Mortgage and Agency .. 1 
100 Smyrna& Cassaba ist Mt.Debs 5 }103' 6 | Stk|100 | Dod % Debenture Stock.. 108 ote 1| 1 |Rryant, Powis, & Bryant ..| 1 14}10/10| Do cenccccces} 208K 
90 |South Austrian .............- 3 | 12,12 | lo | 10 Nottingham Brewery, Lim. 10} 7 Campbell & Sons Robert, L.| 5} 6 1} 1 \Canada aie 67 62 
20 | Do 1871 (Series X).........- 3 12412) 7% Preference ........ 9} 93 |100 |100 Cananneeee vee Supply, ~ 56| 6 Canada North Westin 4 
90 |Southern of France.......... 3 | 16 164} Stk{100| Do ist Mort. Deb. Btock i 2 , L., 6% Debentures ..|105 8 | 10} 2hiColorado Mort. & Invest 
‘ 90 |South Italian ...........-..++ 3 | 12 125 Stk|100 |Reid’s Brewery, 5%, Pref. . 10| 9 'Caneehi and Co., Limited | ..| 153164] 20 | 6 \Credit Foncier ptien .. 
4 ME TERED os ccvcsscesionech cbecape 3) 7) 82] Stk100| Do4¥% Deb. Stock ...... 101 Stk |100 |Catalinas Warehouses &e., 100 |100 | Do Land Mort. Debs ....| 94 6 
4 DEEMED. cpcpeusecacasscescnevags 74 8) | 10 | 10 |st Pauli Breweries, L., Ord. | "east | of Buenos Ayres 6% Debs. |103 ©, | 50 | 10 |Credit FoncierofMaurite L.| 74 8} 
20 |Western of France .......... 3 | 16 16; | 10| 10| Do Preference .......... 12913 10 / 10 |Ceara Harbour Cor ortn., L.| 64 11 10 | 3 |Debenture Corporation L 7 
100 |Wstn. of Buenos Ayres Bnds. 6 {110 12 | 10 | 10 |Showell, Son & Co., L., Ord: 123 = 100 |100 |\Central Produce Market of 10} 1 |Freehold Trust of Aust., L.| 1% 
100 | Do Mortgage Debentures .. 5 {102 4 | 10} 10] Do7 % Preference........ 13 | Buenos Ayres ........+.++ 162, 4 | 10] 4 |Gen. Assets Purchase, L. ..| 6 
100 | West of San Paulo Deb. Bnds. : ™ 12} 20] 5 |Smith, Garrett & Co. ,L.,Ord. AY e 40 | 364 City on, Limited ...... 94104) 13 | 13 |Hudson's Bay ........ -«s.| 19520 
2 |Zafra and Huelva Bonds . 113113] 20/20) Do do Pref........... 20 2 {100 100'| Do 439 Meruees Bonds .|102 4 | 10 | 2k)Imperial Pro Sirig Navek. L.| 3 4 
10 | 10 Theeaty Brewry, L., Ord.) 14 143 | 25 | 12 City By Lond. Real Property| 16 17 |} w!| 6 International Pale row apy os 
F : Emo 3 10 | 10 | Do Preference............! 13§14} | 10 | 10 \City of Santos Impts., Lim.| 14 16 | 10| 10 |Iowa Land, Li nited ...... 
# BANKS. Stk 100 Watney & Co., Ltd. 6 Deb | , 6 |Cie. Genl.des Asphalt. Lim.| 12 13 |.00 {100 |Irish Light Ria. ae Oa .|104 6 
Lo PR 120 22 | bb (Colorado Nitrat UO averene ees 7h 84] 6 | 3 |Land Corp. of Canad | WU 
3 lac a eae sth |100 stal Palace, A .......... 16 17 |100 |100 |Land Morteage of Ind eT L., 
3 |é3 Stk |1 0 6%, First “Deb. Stk. 1887}110 16 5% De 99 101 
a 165 3 | _ INSURANCE COMPANIES. stk |100 | Deed Bersna'a 50 56 ~ Egypt, i. 
23 Es anwrre } wh 3 f) econd do ........ 18| 3 |Land & "Mere “of Egypt, L.| 1 14 
Sa \<t . s fs ia , stk }100 | Do6% Third do .......... 13 23 {100 |100 | Do5% Mort. Deb. ..... ++ [200 
$4 \ez 2/3| ze #/\83 20| 5 |Dalgety & Co., Limited . 7a 8 | 60 | 10 \Land Securities, Limited 23 
E< (3 Sizis 28 z | stk|100 |" Do i, Per Deb. Stock. .|111 13 L J ; 
ied ala) Be | <6 Name. ; we. Perp. 4 j ondon & 8. African Exp.. | 17}17% 
a vc inten £ “Se Tat ame 1 8). | BB | tk j100 | Deb. Stock. .|100 2 | 19 | 72/London Financial Assn., L 
Shrs.| 7 eq | 2 | Sig] se | te t (peves Movie e & Co. Ltd. 6.7] 10| 2 |Mauritius Land, Bes Ta oo 142 
100,000 § |AgraLimited....) 10/10) 7)8-] & | RA | m | CA 3 owder, Limited’ ....] 4852] 10 | 10 [Natal Land, &c., Limited ..| 6 6 
80,000 7 |Alliance, Lim. ..} 25 | 10 148353 — ——- 10 | 10 |Eley Brothers, Limited . 41,3 1 5| &| Do8% Preference ........) 5 6 
150,000, § |Anglo-Austrian |200f|1208)10 11 % | 2| 12 English & Austin, Copper, L i (| 25| 6 |National Discount, Limited] 12 124 
29,970 g |Anglo-Califor., L.) 20 | 10 |13314) 250,000) 18 |Alliance pong 2 = 2; 92103 16 | 11 wey Street Warehouse, L.| 9 7 10} 2 |New 8. Wales Mort. Loan & 
30,000 6 |Anglo-Egyptn.,L.| 20 | 10 | $$ 93 | 10,000! 5 | AllianceMar. | 2514s 5/45 45 | 16 101/F foster, Porter, and Co., L. bie Agency, Limited ......| 1} 
60,000 7}/Anglo-Foreign,L.| 7 | 7 |1¢}103 |] 24,000) 16 2-3 Atlas Fir. & "80 3] 5 6 |General Hydraulic Power, 11412 |} 10} 1/New Zealand and River 
10,000 7 |Anglo-Ital.,66L.! 8 | 6 | 64 7% 60,000) 274 |Br. & Fr. Mar. A 20) 4! = 34 10} 10 |G iG. KynochandCo., L., Pref. re. Plate Land Mort., L. 21 
40,000 7 |Bank of Africa,L.| 182) 63) 9 9] 60,000 .. | Brit. Law Fire, Ly 10} 1! 13 23] 10} 10 |Greenwood and Batley, L. _i4 - 25 | 2/N. Zealand. Ln. & Mer Agny L 3 3h 
40,000 12 |Bk. of Astrl'asia | 40°| 40 |95 7 20,000! 12 Chureh of Eng.| 50) 2 3} 35] 10| 10) Do Preference .. . -| 12 122) 00 |100 | Do Perpet. Deb. 4 4 hice 9% 7 
25,000 oe Columb.} 20 | 20 |38 ¢ | 200,000) 3 Cy. of Lon. F.,L/ 10} 1) % |] 5 : |Harrison, Barber, & Co... .| 7 75) 25| 6 IN. Zealand Trust & Loan, L.| 11 12 
20,000 7f\B.ofB.N.America! 50 | 60 \79 81 | 20,000, .. ‘Cler., Med.&Gn,| 25] 24/17 18 | 10 | 8 |H.H. Vivien&Co.L.“A'Prf| 6 6 | 25 | 25 | Do Preference.......... .| 274 
100,000 91-6 B. of Constanopl.| 10 | 6 | 7 7 60,000 | |Commer. Union) 50{ 633 4 5| 6 |Hildesheimer & Co. , ae F ét 3tk |100 |North British Austisn., PN 20 2 
20,000 9 |Bank of Egypt ..| 25 | 124,18 19 4,000 4 County Fire... .| 100| 80140 60 | 10 | 10 [Hotchkiss Ordnance, L..... 104 | stk |100 ®... 6% Irred. Guaranteed| 78 83 
62,500 173|B. of N. 8. W ales! 20 | 20 |68 70 1,635! 4} ‘Crown Life ..../ 50 48} 58 ¢2 10 | 10| Do7vZ Preference ........ 93104 6} 1 tage ak Southland, L.....| 4 
100,000 7 |B. of N. Zealand] 7} 7 | 9)10 4,475| 73-20} Do .......... 50| 5077 su [00 |100 | Do 57, Mortgage Debs..... 98 162 | stk |100 pia River Land &e., 2 6 
26,000 .. | Do New Shares} 10 | 10 |12}13 40,000, 6 /|Eagle.......... | 50; 5 42 54] 5| 34 Flowelland James, L... ... 132 | 10| 2 |Queensi. Invest. & Ld. Mt.,L.| 1412 
60,000 5 |Bk. of Roumania| 99] 8/8 9 50,000' 74 |Employers’ Lia.| 1 3 2,2 2,| 5) 5 |Humber & Co., L........... 32 351 3tk/100 | Do 4% Perp. Debeanenat 
32,000 6 |B. of 8.Australia} 25 | 25 |25} 6} 10,000, 184 Equity and Law 100} 22 4 5 | 5 Imperial Russian Cotton &c. 173| 10] 2)|R. Plate Trst,Ln.,&c., ASh.| 5% 6} 
20,000, 10 | Bank of Victoria) 60 | 25 |43 5 20,000 10 |Eng.&Scot.Law, 50 5 73 a) | |_ Factory, Limited ........ meme 5| 5]! DoBShares ..........., 4 
25,000, 10 |\Cen.of London,L| 10 | 6 |114123 | 100,000, nil. |Firelns.Asso. L.) 9) 1) } | *tk 100 |Impd. Industrial Dwellg., 1. 121 23 10 | 2 Scott. American Invest., L.| 4 4} 
40,000) 7 |Chartd. of India, 10,000, 10 |Gen, Life & Fire! 100} 6 11 12 | 10 | 10 [Improved Wood Pavemt., L.| 12 13. | stk |100 Beottiah Aust. Invest, 1. |185 95 
aia Austl., & China] 20 | 20 268 7, | 60,000, 6 |Globe Marine, L| 10| 2, 3 13] 10 | 10 |Ind. Rub., Gut. Pere. , &e.,L.| 181% | stk |100 | Do6% do do... .... 133 38 
30,000, 5 |Chartd. Merce. of | 20,000! 7 |Guardian Life! pe 100 {100 | Do 44% Debentures’ ...".: 103 | 5 | | tk |100 Dost Gtd. Preference ..|119 24 
| Ind., Lond. &.| 25 | 25 |23. 4 | |_and Fire...... 100} 60} 87 9 | 10 | 10 James McEwan, Limited ..| 133132] 99 | 20 |South Australian .:......., 60 65 
100,000, 10 |City, Limited ..| 40 | 10 |214 2) 20,000) nil. | Home&Colonial| | stk |100 | Do 6% Mort. Debs. red. ’94. .|112 14] 10 | 2 |S. Aust. Land Mortg.,&c.,L| 2} 22 
20,000 10 |Colonial ........ 100 | 30 |48 5¢ | | Marine ...... | 50) 5] 21 | 10) 10 jJohn Moir and Sons........ 24 3: |100 |100 |Stock Exchange 4% Deb, ‘81|100 2 
250,000 15 \Com. of Aust., L| 10 | 4 {10411 12,000) 32 |{mperial Fire . ‘!100| 25/167 72 | tk |100 |La Guaira Corp. Deb. Stock nz 15 1 10| 2) Texas Land and Mort,, L.| 3 34 
200,000, 10 |Consolidated, Lt.| 10 | 4 | 83 9} 7,600) 12 | Imperial Life . . 100] 10] 28 20 | 00 |100 |Lake Copais, Limited...... 9 3 |i9| 1 Trust & Agcy. of Austr.,L.| 4 45 
60,000, 6 |/Eng. Bk. of Rio 67,000, 20 |Indemnity Mar.| 15| 3)10)113] 10 | 3}/Lautaro Nitrate, Limited..| 647 | 10|10| Do do .............6., 133145 
| | de Janeiro, Ld.| 20 | 10 /145154 | 136,493} 15 |Lancashire ....| 20] 2) 7} 74 | 20 | 20 |Liebigs Extract of Meat, L. 63 65 | 10 | 10 Dos % Pref. Shares ...... 12413 
60,000! 1 © [Engh othe’ 20 | 10 17 18 60,000; 33 |Law Fire ...... 1100} 2))15,16; | 10 | 10 Linoleum Manufacturing, L. 24 6 120] 6 Trust and Loan of Canada..| 5 
36,000, 10 |Eng. Scottish, & | 100,000... |Law Gtd.& Trst| 10 1| 1424] 6 | 6 Liverpool Nitrate, Limited | 24 6 | 299 | 3] Do New.............006., 3 
| AustralianChr.| 20 | 20 |34} 5} 60,000, ..  |Law Life ...... | 20} 20/23 4 | 10 | 24 Lond. Prod.Clear'g-House, p 3 S$] 10] 3 Trustees] Exors. &c. Corp.,L| 6: i 
40, 1/Ger. Bk.of Lon.,L| 10 | 10 {11 12 20,000, 84, |Legal & Gen., L.| 60| 8|13 13)} 6 | 6 |London Stereoscopic, &c., 23 33] 10 | 6 |Union Discount of ‘lone t 
15,816, 108/Hong Kn & Shan.} 283) 284/55 6 89,6111 6 \Lion Fire, Ltd.| 10) 14] 12 2; ” 7 |Lon, & Tilb’ry Lig’ eiterne 8 9 | 6| 2 Union Mor Saou 
is 45,000; 7 |Lmperial, Ltd. ..| 50 | 15 |19 20 | 391,7621, 65 Liv. Lon.&Globe 5 Maxim-Nord. Guns, & 43 43 pasetalla L.) Ordinary | 2} 3 
600,000 6 |Imperl. Ottoman} 20 | 10 | 9§204 | | Fire and Life/St.| 2/40} 14 tk "25 |, Do Debenture Stock ----| 94 96 [3tk/100| Do6é fy mig BR, 7. 126 28 
is 20,000, 6 | International Bk. 49,6261, 6 | Depanaalyh, .» [24h 4 i, | 25 | 25 grt Dwellings As- _ | stk 4 Do 43° b. Stock|110 12 
a of London, L.| 20 | 15 |16 27 35,862} 20 'London........ 25)124\54 6. sociation, &¢. ..........4. 33. 5 | 30 Van blemen's } leva S¥o suse. 12 14 
k: 12,620, 6 |fonian, Limited..| 25 | 25 |20 1 | 74,080, 12 \Lon. & Lane. ¥. 25) 2i|16 1¢) | 10 | 10 |Milner’s Safe, Limited ..--) 121134 | “s | “1 |Western Mort. & Invest., L.|_ 14 1 
x 93,750! 8 |Lioyd' cB. &Bosq.| 50 | 8 |2%5 6 10,000! 10 \Lon. & Lane. L. 19) 214 4, 6 | : fe ar oe pra oe 3 34] — 
4 100,000 20 son & County, L} 80 | 20 |93} 44 60,000 12} |Lon. and Prov. orris 2ube o AMEIGOR. «fos. os 
33,300| 1 ~ s — 20 | 10 |12 13 | ’ Mar., Limited 20) 2/4 4! ° | fpoteeel & Safe ea .- 3 FINANCIAL—TRUSTS. 
; 0,000} 124) Lon -rov. L. 6 | 174183 0,000, 41 ee RAO? 25 33 4 o| & [xatseve waano an *e “Gk 100 1 
he 60. 000] 1 |Lon.&R. Plate, L, 28 | 10 Fa, 8: 50, 000| Hy Maritime Ltd. 10 y 4 4) | 10| 8 |Nelson Brothers, Limited..| 7 8 | 3tk (100 )American Invst. Trust, vei 
% 60,000' 6 |Lon &San Fran, Li 7| 7-17 7% 50, 000! .. |Merch’nts’ M. L! 10! 23 243 | 10 | 10} |Neuchatel Asphalte, Pref...) 5 $4 ee puacapeoaghe 4 21 
4 20,000, 7 |London & South 100,000 28 |N. Brit.& Mercl.| 25) 64) 4718, | 5 | 3h)/Nevada Land and Cattle ..| 2 2 itk |100 | | Do Defe prema, abet: by) 9 22 
* | | Western, Lim. .| 50 | 20/34} 63 | 60,000, nil, |Nat. Marine, L.| 10} 2| 214] 3| 3 |New Explosives, Limited ..| 3° 34 | 3tk 100 Army & Navy fava, L., Pf. it 48 
140,000, 15 |Lon. & West., L./100 | 20/71 2 30,000 20. {Northern ...... 100| 10/654 6: | 10 | 10 |Nobel Dynamite Trust, L. ‘: 11412 ie ne Deferred. ............. 
50,000, 7 |Lon.Chr.ofAustl.| 20 | 20 |29 30 | 40,000, 82 |Ocean Marine.., 25 2)| 44.42] 9 | 7 |Norton Brothers andGo.,L.| 4 6 |3tk 100 0 ¢%, Debeiist Staak. ta 
60,000) 6 |Lon. Bk. of Mex, 6,722 133/ps Phoenix ........ | 50) 60/265 70 | 10 | 6 |Pawson and Co., Limited ..| 6) 7 {Stk |100 |Bankers’ Invest. Trust, Prf. 110 re 
&8. America, L.| 10 | 6 | 6} 7 | 180,035] 15 |Queen..........} 10} 1] 637 |] 5) 5 |Phillip Morris & Co., &e. Li} .. -- - a = tg + RS 4 
' 62,500, 12 [Lon.& Braziln.,L.| 20 | 10 |20 21 100,000, 20} Ealiway Passng. | 4 ‘ee 4 7 - | _5 |Phospho-Guano, Limited ..| 4 44 ped 0.4 % Debenture Stock. .\204 6 
s 120,000, 12)|Lon.Jut. Stk.,'L-{100 | 15 |41 42 | 200,000 85 |Rock Life...... | 16 |Price's Patent Candle, L. ../ 22 3. | stk |100 | Foreign, a eras Aa Gen | 
25,000| 6 |Lon.Par&.Amen.| 20 | 16 |23 25 | 689,201, 16 |Royal Exchange St.|100\367 72] 5 | 5 |Primitiva Nitrate Co., L. = 1 | sex 1100 pinvest Trust —_ 119 22 
125,000} 10 | Mer.B.ofAust.,L.| 6 | 2| 3 34] 96,515, 6¢ |RoyalInsurance| 20, 3/51 2 | 0 100 |Recife Drainage, L., 5% Deb.| 86 89 3tk Dea? ferred. .......... -|122 25 
A 75,000 6 |Merchant, Ltd...| 10 | 4 | 4} 5 4,800 £22ps Sun Fire ...... |<. |." |446 66] 10) 1 |R, Goldsborough & Co., L.| 1 12 | 3tk|100 | Do 4% Per. Deb. Stock. ..°|106 7 
ie 250°000) 18 |Nat. of Austr'isia 4 |10s113 | 4,800 28 |Sun Life... 100} 10| .. .. | 10; 7 |Richard Hornsby & Sons, L 54 63 | Stk /100 |Foreign& Col. Gov. Tst.L.P |124 27 
i 200,000) 10 |Nat. of Mexico. "|gi0o $i0\t1- 114] 100,000| 30 |Thames&Mer. Mj 20, 2\12413 tk {1 Do 6% Preference Stock . —"s oe a — Deferred. ........... 142 46 
Pe 100,000, 6 |Nat.of N.Zea.,L.|" 9 | 24/ 12 2 1,500) 125 |Union......2... 200; 20/210 30 | 00 1100 | 306% Debentures... Me 8 12S ee ome. & Com. Snvest., Le, PE.|115 17 
e 4v,000| 19 |Nat.Pro.ofEng.L| 75 | 101,464 74 | 40,640| 10. |Union Mar.,L,.| 20| 34| 73s} | 25 | 25 |Rio de Janeiro City Imp., L. 33 6 |Stk)1 © Deferred. ............. 102 4 
e ‘ y 9 leak st Y F " | *~* 1.00 |100 | Do5% Debentures ........ 104 6 | otk /100 Do 4% Debenture Stock. .|102 4 
¢ 160,696; 19 |. Do ..........051 60 | 12 |54$ 53 5,000, 214 Universal Life 100) 12) 35 7 ; 
z 39,325 56-6/North-Eastern, L! 20 | 6 | 64 74] _5),000 15 /UniversaiMar.L! 20| 262 6) | 10| 6 |Rio de Jan. Flour Mills &e.,) [Stk ioe | De Doe Pt. gree 
ey 4 0 |Prov. of Iret. | a1\< “| —— - MMIC . 2... ce eeeeeeseeee| FBlOE | US Rw | LO eierred.. tee eeeeens 
a ise ioe . Queensld. Nat. t eo - 8} * Excluding periodical cash bonuses, 8 | 8 |River Plate Fresh Meat, L.| 4! et tk |100 Do 43% Debenture Stock. .|107 a) 
ie 40,000) 11 [Stand of Afr., L.\100 | 25 |53°54° 5| 6 |Royal Aquarium, &.,L. ..| 2) 3 | 10|  4iGuardian Invest. Trust, L,| 10}103 
i 60,000) 12 |Un. of Austr’, L..| 75 | 95 |e4 6 CANALS AND DOCKS. 5| 5 | Do6y Preference ........ Tes wad eth eon ee 
3; 750,000, 4 | DoIns.8tk. Dpts. 100 100 |102 4 | - 10 | 2 |Royal Niger Co., C. & —_ 1$ 22], k Preferred 
fj 110,000| 12}/Union of Lond.,L.!100 | 154/414 2h | 2) d | 10 | 10 || Do fully paid. .....-.. RICH Sgt 
4 24,975, of Calon of Spain &| yo | Name. Closng| 5| 5 |Rudge Cycie, Limited . 6 64 |5tk|100 | Do4% Debenture Steck .. 3 
: Eng., Ltd. ....! 18 | 10 |10 10) ] 2% | A \Prices. | 20 | 15 |Sadler & Co., Limited 94104 |Stk |100 | Mercantile Invest. &General 
Lar tee ial we 20 | 20 Al dra Dock & Rail 16 17. 10 8 amg ie ited $9 3tk [100 its 
20 exandra Doc ailway| 16 1 5| 5 |San Jorge Nitrate, Limited, b < +. 
BREWERIES AND Stk 100 | Do 4% Perp. Deb. Stock../100 5 | 5| 5 |San Pablo Nitrate, Limited! 9 16 |Stk |100 | Do 4 % Debenture Stock ..|106 3 
DISTILLERIES. Stk |100 Birmingham Canal ........| 1128 30 | 10| & |Santa Luisa Nitrate, Limtd.| 11.12 | 20 | 20 ey a Ltd., Pref.| 21 23 
oc —_—___________— | Stk |100 |Ea-t & West India Dock ..| 26 22 1| 1 |Simson and Mason, — has 13} 20 | 20} Do Deferred.............. 21 3 
Eis | | Stk |100 | Do 4 % Debenture Stock. .| 78 s2 | 5) & [Spratt's Patent, Limited ..| 9% 93 |Stk |100 Omnium Tavestment Pref./102_ 4 
| Name. |Closng | 100 |100 |Grand Junction Canal ....|117 20 | 5 5 | Do(America), Limited ..| 1 14] 20 | 10 wont agen y Tret, L. L.} 10211} 
| Pe | jPrices | Stk /100 Hull Dock ................ ve 32 | 61.5 | Do(Russia) Limited...... 1 14} 100 }100 Debs., red. at 10%. .|113 15 
Btk 100 [Allsop oP, Samuel, & Sons, L. En on 100 Do 4’ ane sagen hes 8 1 1o tpelcereph “ean a Ste i; « 3 Stk ie Do Debenture Stock. 103 6 
itis ] ji 16 | 10 |Unit. Lim., &c. Aspha' ure 
Bik 100 | Do Were rence piansecas ans 117 20 | Stk |100 Lond. & St Katharine Dis. 46 45 | 20 | 20 |United States Rolling Stock 8 g |Stk |100 Railway Investment, Pref |104 6 
$ \Darrestio Brewers he Stock) 113, 15 | Stk 100 | Do Depeasare Stock, 4 %.'109 11 100 100} Do Do 6} De Debentures......../104 6 [Stk |100 | Do Deferred.......... ++] 30.31 
Bek Loo Bass, Ratcliff ary erecee la! } 43] Stk |100 | Do4 Wis ch ere Tine bole [114 18 100 Bonds 1889 ........ 1101 3 | 10 | 10 |Railway Share Trust, L.,A.| 62 7} 
cliff, and Gretton../117°19 | Stk |100 Dos 6 New Preference. 108 1 100 |100 Do Collateral Trust Bonds 96 8 | 20| 20] Do B 6% Preference .....-|192 24 
| 10 [Bristol Brewery. Georges & Stk/100| DostZ, —  ....| 110 13 | 10: 10 |Val de Travers Asphal te, L.| 123123] 10 | 4 |R. Plate een Inv, Trust, L 
10 | pop Limited, Ord....... 25 6 | Stk (100 {Milwa beer ea | 8h Fr 10 | 10 |Waterlow Bros. & Layton, Stk /100 |Scot. Invest. oe i peasi L., Pref.|109 12 
; 4 o . reference diame aidi 14 144] Stk |100 | Do Preference, | ee 1903 7 SE cs Shov'de chins teen 17) 18} Stk /100 pois OTTO  ...... 0 eeeee 108 11 
| got Brewery, Ltd., Stk /100 | Do 6 % Perp. BSc! \121 25 | 1| 1 |Welford and Sons, Limited! 23 3 Stk |100 Do 47 Debentare Stock. ./102 4 
§| 5) Doé6 Pre ference cee deed : a | — “der wore’ a Stock. 130 18 : ; ye no ss is: me ’ : Stk 100 cae iso Copies Saget... sais 
De viesenee ewhaven Harbour itd! 1 : 0 am ons, 
25 | 20 |City of Lon, Brewy., L.6%Pf.| 45 § stk 100 [Regent's Canal, &c. M aes 73 4| 3] Young’s Paraffin, &.,L....| 243 Trust (Lim.) Preference}103 10 
: 5 & | ‘Do Brefere Brewing, L.,rd., 3. 4 | Stk |100 \Southampton Dock... °°” | 2 = - : Stk /100 | Do Deferred.............. 105 8 
1 | 19 [comb Goi Pret-| athad | SK He |, Bo ah Z, Pepenture Bock 16 | FINANCIAL, LAND, AND — |*1100! Dod Debeniire ited. \uot_§ 
8tk)100 | Do Debentire + hae Pe ‘ 
10 7 Daniell sons Brew ai, Oud 107 a rt Stk /100 ‘Surrey Commercial Dock .. Aa INVESTMENT. GAS. 
10 Jo TY, Preference ........ & 
230 10 [Distticrs, Limited, sis 14:1}! COMMERCIAL, INDUSTRIAL, &c.| £ | 3 sii ines 
5 ” pees % Debentures ce aaa }110 32 1; 1 ,Aerated Bread, Limited. . | 4 4 eS aj Prices. | 10 | 10 |Alliance & Dub. — 10% | 18 19 
8] § PpetengBreweries,L.,Ord 6, 6} ] | & {Aluminium (Ly A" 0 | Pg at ee 100 |100 {Australian Gas 5 % Debs.” .|109 11 
8| 6 (Gillman ney ae Jo veds ‘oo 4 4 5 He ae or A Brush cael 3) 4 20 | 20 |Bahia Me es evelee sooee| 24.26 
atk hace Gepmna oad epeneet, ‘pee 5363] 5| 6] Do fully paid ............ i - 10 | 1 |Agricultural of Mauritius,L.| 313] 5| 5 |Bombay, Limited ..........| 6} 72 
Ordin, on 0.5 Lay 10| 7 Angus, G. & Oo., L. ........ 6 3) American Freehld. Land Mt. Stk |100 brentiord Concolidated: +++ |229 34 
Bek |100 | DOTMAEY, aaeeeseeeceee| 314 17 | Stk |100'|Artian's, Lab. & Gn- Dwell i. 110 13 of London, Limited ......| 13 1} | 20 | 20 as Light ........../ 45 7 
Btklioo | ‘Dor pererenes P stnenndanse 164 7 | 8tk|100 |} Do 4} Preference, 1879....|106 11 | 10 | 4 |Assets Realization, L....... 10 i 10 | 10 Buenos os Apres ew), L. oo fh 4G158 
a els Hod % Deb. Stock ........ 125 27 10 | 10 jAssam. Rail. & Trade., Ltd., » 8 83}10) 2 |Australasian ——o and 100 |100 bentures ...... “ 8 
100 |100 | D Qo Brew. L aoe Ok Preference.............. } Agency, Limited ........ 233 | 20 | 20 Cagtin Gas & Water, L. ..| 26 7 
\ 0 5% Debentures......../209 12 ‘00 '100 | Do 6% Debentures...... oe 103 5 | 25 | 21})Australian rae 112 17 /Stk/100 }Commercial .............. 70 
+s 
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GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con. 
; | MINES. Sig Piss sure yee Se: Tha 
5 = Name |Closng| 5 4/5 | Name. Closng F | = Name. 'Closng 
™m | & [Prices.| & | oc menik Sam wm | Ge | Prices | & | & Prices. 
= = ” -—- -_— —— _—_—_ 
Stk |100 |Commercial 4} % Deb. Stock 122 5 | @ | & Prices./ 30 | 20 [Assam Tea .........-....+ 3: 3 | 10 | 10 |Bristol, Limited............ tien 
20 | 20 }Continental nion, dn ..../ 46 8 el ela ~ | 20 | 20 British India Tea, L........ 2316 6 |Buenos Ayres and Belgrano, 
20} 20| DoT % Preference........ | 37 9 . 2 | lamillos, Limited ...... L | 132 / 99 | 20 Darjeeling Tea, Limited....| 20 2 | Limited, Preference...... G 6} 
10 | 10 European, Limited ........ 254 6h ,2 | ,} |Almada & Tirlto corey | 2,-2.1 10 | 10 |Dooars Tea ................ 8 9 |Stk |100! Do 6% 1st Deb, Stock ....|118 23 
Stk |100 |Gas Light & Coke A, Ord. . .|263 67 0 | 10 |Anglo-African Diamond,L. | 4% 4}/ 19 | 19 Eastern Assam. Limited __ 4 1 56] 5& Calais, Limited ............ 233 
Stk |100| Do B,4% Maximum ..../100 5 Rs 4 _ — Limited ..... | ¢ ca 10 | 10 Jokai (Assam) Tea, Limited) 12 14 | 10 | 10 |Calcutta, Limited .......... 53 6} 
Stk |100 | DoC, D, & E, 10% Pref. 267 62 H He ours Broken Hii, ¥°3°0° i} 4 | 20 | 20 Jorehaut Tea, Limited ....| 33 35 | 10 | 10 |Carthagena and Herrerias 
Stk |100/ DoF,54 — _— ....../123 28 3|3 Cat C ro ri pide 25 23 10 | 10 Lanka Plantations. Limited) 3 4 Steam, Limited.......... 63, 7} 
Stk |100 Do G, Thy is 7 \182 7 *i,3 Seve Copper, Lint eros | 10 | 10 Lebong Tea, Limited nesses 13 14 /100 |100 | Do5% Debentures........ 9% 7 
Stk 4 Do H, 7 { Maximum |165 70 1 |19/ \Colorado United, Limited | 10 | 10 Luckimpore Tea, Limited..| 6} /4}\ 5 | 5 |City of Buenos Ayres, L. ..| 9} 92 
Stk /100 | DoJ, 10? Preference... .'255 60 2 \Gopt Limited 13 14) 10 | 10 Ouvah Coffee. Limited ....| 435 |S3tk/100 | Do Per. 6% Deb. Stock ../128 23 
Stkj100 | Do4 , Debenture Stock. .'118 21 2 1D ca ge PC Gold. L 10 | 10 Upper Assam Tea, Limited | 1313} 5]! 6 |\Continental Met. Trams. 
oe nes ae lo = ae 136 30 : : eens Gola RS) a popinary. Limited 4s HRs rf 3 
4 _- eR . 2 o Preference Shares .... 
10 | 10 |Hong Kong and China ...:| 21 2 | 1) 1 |Don Pedro, &., Limited .. | TELEGRAPHS, TELEPHONES. | 16 | 10 (Dublin United.............. 9 10 
Stk |100 |Imperial Continental ...... jor 10 | 2) 2 Eberhardt & Monitor, L... | ret, aS eo 110 | 16 (Rdinbureh Street 14.14} 
ining.. 28 33/100 (100 (African Direct, L., 4% Debs, )99 10: TEn Street ........+- 
3 2 Maurits ag 7 pee wei bob 1 1 Empire, Limit ~ ve | ; + Stk 100 Anglo-American, Limited ..| 53 54 | 10] 9 |Glasgow Tramway, &c., L..| 13914 
we een on ery: 3 2| 2|Fortuna, Limited... | 4 4i\Stk 100 | Do Preferred |............ | 9) 92 } 10 | 10 |Hull Street Tramways ....) 2 3 
100 (Met. of Melbourne 5 % Deb. 113 15 /6\Frutino. & BoliviaGold, L.; 2 %)Stk 100! Do Deferred ............ | 18}19 | 6 | 6 |Imperial, Limited.......... 1} 2 
20 | 20 Monte Video, Limited +++) 19}20 1 arg | Shey ld Mining, L Pref 8) 10 10 Brazilian Submarine, L Praia 13 13} 10 | 10 ee hae ee ee Sage 
6 | 6 |Oriental, Limited. ... 9 9; 1 [ane haetg tee ra ; { | Y io he, ae 10 | 10 |Liverpool United Tram., &c.| 10}11 
6 | 5 |Ottoman, Limited 6} 6g} 1 u —e ne Gold, L. | e _ MO Can Te, i: idsiak t “« 10 | 10 |London, Limited 16 17 
. |Linares, Limited .......... 5 : hon aint., Li. iar a tt ~ 
LE oe Rg SF oe 19 | 10 [Macon & Barry, Limited ..| 64 | 10 | 10 \Cuba, Limited........... al relist 10 | 10| Do 6% Preference ........ 14}15} 
ot peat gr re 4 ores STS entent tated... | 1g 12) 10 | 10 | Do 10% Preference. ......! 1 2 -.|-.| Do Founders Certificates! 16 18 
Stk ped > pees 240 44 | 1| 1 |Mysore Gold, Limited |. _* | | 5 | 4 |Direct Spanish, Limited....| 3% 4} |Stk |100 ' Do 5% Debenture Stock ./111 13 _ 
Buk too | Do Q 22...2202222'c022222 gho to | 2| 2 |[Namagua Unita Copper, | ig ut} 5 | 6 | Do.10% Preference........ 18h 9 Pt 6 [emda Gencres mas 85 2 
} 9 | dS. yp Bde ween 4 | , > 
Stk \100 | Do Perp. 5% Deb. Stock '137 42 4 salitew age Sites -* | "34 | 10 | 10 |Bastern, Limited’ .......... | 134133 } 10 | 10 |London Street.............. 1 
4} 4|New Hoover Hill Gold, L. | + re | 10 | 10| Do 6% Preference ........ } 1alisi 10 | 10 North Metropolitan........ 
COAL, IRON, AND STEEL. 1 | 5’ |Old Lout, Limited ........ } “114 ]100 (100 | Do 5% Red., 1899..........|107 110| 10 | 10 |North Staffordshire .... 
1| 1 |Ooregum Gold, L.,Def.Ord. | 1% }{ Stk 100 | Do 4Z% Mort. Deb. Stock ..)108 110{ 10 | 10 Nottingham and Dist., L... 
10 , 10 Barrow Hematite Steel, L.; 4343] 3 | 1! Do 10% Min. Pref. ...... ik Qe | 10 | 10 Eastern Extension, L.......) 133)3}{ 10 | 10 |Provincial, Limited........ 
10 | 10 |. Do 6% Preference ........ 9» 91 2! 2 |Panulcillo Copper, L. .... ¢ 7/100 |100 | Do 6% Debs., red. 1891..../104 6 | 10 | 10 Sheffield..................4. 
20 | 20 Bolckow, Vaughan & Co., L.| 15}16 3| 3 |Pestarena United Gold... | f f 100 |100 | Dod 1900....... wha slain 103 106} 10 | 10 Southampton .............. 
OD MBL BORG. chads ned cb GeleGenhé } & 9 20 | 20 Pont baud Silver Lead .. | 7 g |100 100 Eastn.&Sth. Afcn.,5%Mt.Deb 102 10 | 19 South London.............. 33 4 
60 | 50 Bowling Iron, L. .......... | s-.-:,] 12  23/ |Port Phillip& Colnl. Gd.,L .. .. | 10 | 10 German Union Tel. Trust,L| .. ..| 10 | 10 ‘Southwark and Deptford, 
10 | 7},Consett Lron, Limited...... | 2432531 5°) 5 |Richmond Con., Limited.. | 1} 2 | 10 | 10 Globe Telegraph & Trust, L.| 3 8% | Limited ....... pete eeeeees 2 3 
23 | 20 /Ebbw ValeSteel, Iron,&c.,L) 63 7 {190 /1¢0 |Rio Tinto L. Mt. Bnds., 1880 |102 3 | 10 | 10 | Do 6% Preference ........ 14515 10 | 10 ‘Sunderland, Limited ...... 64 7} 
& | 5 |English Crown Spelter ....) 2 2) }199 |100 | Do 5% 2nd Mortgage .... 98} 99}| 10 | 10 Great Northern paged Bich £. 15415} ] 10 | 10 ‘Tramways be France, Eicyes 2 
100 | 75 |John Brown & Co., L....... | 71 4140] 10! DoShares .............. 105 ot {100 100 | Do 5% Debentures (1887). ./100 103 | 10 | 10 /Tramways of Germany ....} 12}13¢ 
1000/100 rig ‘ Wilkes. Barre, 1| 1 |Ross (N. Z.) United Gid., L | eq {100 |100 F Do § Debentapes (1668) .. 105 8 # x. Tramway sion, - eseser a q 
6% 1st Mortgage ........ 98 102 | 7 a 4 25 | 25 Indo-European, Limited ..) 39 41 : % Debentures........ 
10 | 10 |Marbella Iron Ore, Limited) 3 3} : | pets beg pone = ho bs: \-g by 10 10 London Pisting-Beatiien | 74.8 | 5 | 6 |Vienna General Omnibus ..| 4 1 
a Hppenta'a Metal, Liunthed....| 6b 78) 1) Bl Do Mow '..2.55--.55125-. ap 12 ee | Da Re Remeeneres, ....- 9800 106) M030 Welrespaayon, Lenten ..” 9S 
624) 623|Nantyglo & Blaina “ Pref.”| 66 9 isi ttes Gold, ree 1 |11 rien elephone, L. 
iB laaiecomeance saree «| ot] 3) Elemeeemmr metas) TY led ls Rimecum---| ot} WATERWORKS, 
ewpt. Abrern. Stm. Coal, St John Del Rey, Limited | .. .. D Te er ee Ome E eee 
5 | & Beacon ison ine) % 2h] 2| 2 haraniphorkcomperl | 3) § | § Oye leo, ied is) ay a randy inlbed 
Mi, bie wees] : 1 1 »xcopilla Copper, Limite 0 70 NEW ...... getsseeesees |} +» -+ | 20 | 20 Antwerp, Limited.......... 13 14 
5 | 6 |Rhymuey Iron, Limited....) 15 if 5| 6 Tolima, L., A Shares spe 14 2)| 10 | 10 |West African, Limited ..../ 9 10 stk |100 Chelsea, Ordinary .......... \265 70 
5| 4} 0 NOW ... 6. ee eee renee | # 2/10/10 United Mexican, Limited | & %|100 100 | Do5% Debentures........ 101 4 | 20 | 20 \City of St. Petersburg, Ltd.| 1 2 
100 /100 | | Do 77% Debentures, 1890 ..| 98 102 | “; | 17//Wentworth Gold, Limited | 0 4 10 | 10 | West Coast of America, L..| 9} 10 | 10 | 10 Goine Valley ..............| 103114 
10 | 10 |Sydney and Louisburg Coal) onan hae =" 1100 |100 | _Do 8% Debentures........ 122 7 |3tk 100 |East London ............../207211 
‘ . — or rd... 2. 2 SHIPPING. . 5 iba = aeenen, Misses | 11 1141°50 | 60 [Grand Junction, max. 1 1123 98 
0 0 10 % 1st Preference .... 8 ee tl O Freterred ......+++++ 6} 7 |stk Fae PEROUE, otichs osacbeoeacseaees . -+|272 277 
10 | 10 |_ Do 6% 2nd Preference .:..| 3 6 20 | 16 Afrieea — Shi P eitae 79,8 HY it Do Deferred ............ | “t 5 110 | 6 | Do New Maximum, 7 %..| 14 15} 
10 | 9 |Vancouver Coal, Limited ..| .. .. | 124) 12) Amazon Steam Navigatio 15 (100 100 | Do 67% Debentures A, 1910108 112/ 19 | 7 |Kimberley, Limited.”...””...| 101114 
10 | 10 |Vickers, Sons, &Co., L.Ord.| 9 9} | 20 enol yr yo ve anh 100 /100 | Do 6% Mort. Debs. B, 1910 106 110/100 1100 [Lambeth, maximum 10%"! |/253°58 
Stk |100 | Do Preference ........../101 4 | 20 | 20) De am SAIPPING, “| At '7$| 10 | 10 West India & Panama, L. ..| 2% 2/199 |100 | Do THe wee steeesesecegees 200 3 
36 | 24 West Cumberland In.48t1.L' .. .. | 12 | 12 |qoneral Sioam Naviest ion. 2*13°| 10 | 10 | Do 6% First Preference ../ 112122 /stk 100 | Do 4 Debenture Stock ..|119 22 
= - tyy, ot a 1o}10} 10 | 10 wees f Tae 14 15 {100 |100 |New River, New ..........|355 60 
reference ........ +1000 1000 Western Union 7% Bonds . .'114 118 / Del ; 
BRITISH MINES. Si pie A eae | 19 105/109 100 | Do 6% Sterling Bonds.. ..':00 2 |S¢* 100 | Do 4% Deb. Stock eae a 127 30 
5 | 5 |MercantileSteam Ship, L } 8 9 Set. Slee er en te ee ne "e Loe Depentare © ck B ee ® 
=e a — } Wasi ; ped al 0 | Qu essa, L., A6G/ Pref ..... 3°64 
6 2 Devon Great Consols, Le 1g 17 | 10 | 10 jNational Rico SBip. i a F } TRAMWAYS AND OMNIBUS. 100 |100 | Do 5% Debenture Bonds. .| 92 95 
4 4 Great Laxey, Limited..| 8 9 |10/ 8 New Zealand 4 pping, L...| a pd SPRRG tect iets ia ai 100 1100 [Pernambuco ist Debenture 
‘ see iSouth Wi ee ae 50 be me as wom | Orbotel as 66° 8 | 6| 5 Anglo-Argentine, Limited..] 4} 5 ic) ecwme te Gieaeiearss es \102 6 
** | 35/716 Tin Cr oa Th uasiet 50 | 20 | Do New, 1867 *"| 95 296 |Stk|100 Do 6% Debenture Stock ../121 26 | .. | .. Portland (U.S.) Water 4% 
G4 re War ‘dial Ee ieee 3 1 sae 1-66 Revel Mallia... 63 68 | 10 | 10 Barcelona, Limited | 1D | |. Mortgage Bonds ...... | 8 
9/2 |West Bassett....-......| 11 13] 10 | 10 (Shaw, Savill & Albion, L. ..|- 73 82] 10 | 10 Belfast Géreot -.--.. i Peemeeny weer VOREEAEy) 
°* | desde hari Gin? ae” - | . ; inaited | 24 | ordeaux Tramway, »L,| 7 } eS ati 
er = wee re poon | 4 ? = = Upton — ey nar teet | it 2 10/10 Do 5%, Preference .. | 101 } Tarapaca, Limited ........) 14 16 
:. | 6/12/0 |Wheal Grenvilie........) 12 13 | 10! 1@ ‘Union Steam Ship of N.Z.| 1415 | 2) 2 Brazilian Street, Limited..| 12 1 (Stk 100 West Middlesex............ 262 7 














Continued from page 910. 


Refined,—_French loaves and cubes for prompt shipment have 
sold at some decline, and the last sale of crystals was at 24s for 
July shipment. Here stoved goods have been unsettled during 
the greater part of the week. Pieces are easier, also some kinds 
of crystals. 

Bengal.—At auction, 1,534 bags found buyers, prices being as 
follows: brown and yellow Accra and Gurpatta, 20s to 22s; fine 
pale dry Cane, 23s. 

Natal.—30 bags 913 pockets sold steadily : brown, 15s 6d to 17s; 
good brown to yellow, 18s to 21s 6d. 

Beet Sugar.—Prices have fallenheavily for this season’s sugar, 
through the cessation of operations in Sogcns- German 88 

r cent. is at 20s |to 2ls, July to August, or 7s lower than on 
riday last, the market being very dull. New crop has declined, 
but not nearly to the same extent: October, 15s 114d to 16s; 
November-December, 14s 74d to 15s, f.0.b., per cwt. 

cocoA.—There has not been any improvement in the demand, 
and prices are again easier. On Tuesday 1,868 bags Trinidad, by 
auction, about half found buyers at previous rates to a 1s decline : 
ordinary to middling, 61s to 65s ; good to fine, 67s to 73s; special 
marks, 74s to 82s. 431 bags Grenada, about half sold, from 51s 6d 
to 56s ; fine, 60s to 62s. 70 bags Jamaica out at 50s. 306 bags 
Bahia, part sold, at and after the sale, including some good red 
fermented at 60s 6d to 6ls 6d. 296 bags Guayaquil bought in at 
65s to 67s. 54 bags Surinam sold at 63s to 64s. 55 bags Ceylon, 
one-third part sold, at 86s 6d for fine. Since the sales business has 
been done in Trinidad by private contract. 

COFFEE.—The market has been more settled after the late heavy 
depreciation in ptices, but there is not any return of excitement. 
Quotations of Rio for delivery rather higher than on Friday last. 
The small quantity by auction found buyers at full rates to some 
advance. 25 casks 15 barrels and bags Ceylon: small, 84s to 86s ; 
low middling to good middling colory, 88s 6d to 95s; fine, 97s 6d. 
55 eases 1,583 bags East India: Mysere, 93s to 98s; small and 
mixed, 86s to 93s; fine, 100s to 101s 6d; bold, 106s 6d; Coorg, 
colory, small, 91s; medium, 93s ‘6d; bold, 96s. 300 bags Java 
were bought in at 87s. 74 bags Singapore sold at 69s 6d for low 
mixed palish. 803 bags foreign descriptions included foxy 
Nicaragua, at 74s to 78s; Guatimala, colory, 87s 6d to 88s; bold 
grey and pale, 83s 6d. te 86s ; fine ordinary, 78s 6d to 80s 6d ; good 
co) Costa Rica, 88s, 3,869 bags Brazil part sold at 57s 6d to 
62s 6d for Santos, with good at 71s to 72s 6d, and 64s to 65s for 


fajr Chantel ‘Rio; rms. There have ‘not. later 
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Imports and Deliveries of Coffee in London to July 6, with Stocks on hand, 
1889. 1888. 1887. 1886. 
Tons. Tons. Tons. Tons. 
Imported .........ccc0cetecsseseereee S700... 23,460 ... 34,100 ... 27,100 
Delivered for home consumpn. 7,380 ... 7,340 ... 5,870 .. 6920 
= — oe ¢ o 13,430 ... 17,750 ... 14,010 ... 14,290 
BROCK: oo nnccbci ce lescogocrescccofenmn BOT UD . ocx AL,Q00 6. 22NO «ws 15,700 
Estimated stock in chief 
European ports June 30 ...128,000 ... 93,000 ... 149,000 ... 169,500 
Price Middling Ceylon...per cwt 90/96/ .. 78/81/ ... 91/94/ ... 66/ 71/ 
Deliveries last week, 736 tons, including 512 tons for export, against a total of 
733 tons in 1888, and 353 tons in 1887. 
Closing Prices of Fair Channel Rio, quoted by the London Produce Cleari ng-House. 


Jul Aug. Sep.-Oct. Nov. Dec. Jan.-Feb. 
To-day per cwt, quay terms... 64/5 ... 64/9 ... 65' 65/3 ... 65/9 ... 66/3 ... 66/3 66/6 
Last Friday ccocesss-sseercesseeeee 61/6 ... 62/ ... 62/3 62/6 ... 62/9 .. 635 ...639 — 

TEA.—Finest qualities of new season’s Moning congou support 
the highest rates of last week, and some sold for export. Common 
to medium teas remain inactive. The public sales have comprised 
10,453 packages. Two more steamers are expected to arrive from 
Hankow next week, and the bulk of the tea by the Moyune 
is now sold. Ceylon has advanced, owing to the high prices of 
fine China. Common sorts steady, but donot show any advance. 
The quantity by auction has been 12,503 packages. Of Indian, the 
moderate supply, 7,494 packages, realised former rates. The supply 
of Java has been too small to affect prices. 

RICE.—A quiet market. There are two cargoes of Ngatsein off 
the coast at present unsold, and no business has transpired during 
the greater part of the week. Shipments from Burmah to Europe 
to date, 44,000 tons more than in 1888. Cleaned rice is in moderate 
demand. 

SAGO FLOUR.—413 bags were bought in above the value. 

TAPIOCA.—The market is quiet. 412 bags Singapore flake, by 
auction, bought in at 24d to 23d per lb. Pearl easier. 981 bags, 
part found buyers at 17s 3d to 18s per ewt for good to fine medium. 
Seed was bought in at 18s per cwt. 

TAPIOCA FLOUR.—230 bags were taken in at 18s per cwt for good 
bold. 

BLACK PEPPER.—There is more inquiry for Singapore on the spot, 
80 tons, to arrive, at 6y4,d to 63d. 135 bags, by auction, partly sold 
at 63d. 

WHITE PEPPER.—About 160 tons Penang soldf for arrival at 774d 
to itd, the market closing firmer. 9gd paid for Singapore. At the 
weekly sales, 30 bags Penang brought 7d to 73d per |b. 

NUTMEGS.—No Penang offered yesterday. 25 cases Bombay sold 


f rom 2s 3d to 2s 7d; shrivelled, 1s 3d to 1s 9d ; broken and mouldy, 


Sdtols 95 es West India: bold, 3s 2d; small to good, 
18 10d to 2s 84; in the shell, 1s 2d to 1s 4d per lb, 























Road 1K do is 


Rn eye SOT Aisle si ohne 
eee we caw Ot ood ave Ae Ws 













































. ee 


— 


ee 








July 13, 1889.) 


THE ECONOMIST. 





ote 





(Continued from page 914.) 

MACE is quiet. 3 cases fair Penang, by auction, were bought in 
at 381d. 16 cases 1 box Bombay out. 29 cases wild part sold at 
11d to 11§d per Ib. Ameen 

CLOVES.—The market has been inactive. 720 bales Zanzibar 
part sold at 63d to 74d. 122 bales stems withdrawn. 

CASSIA LIGNEA.—1,000 boxes, old import, sold by auction “ with- 
out reserve,” at 2ls to 21s 6d per cwt. 

GINGER.—Of 671 cases 839 bags Cochin, the bulk was with- 
drawn. A few parcels sold : small washed, 18s 6d to 19s; rough, 
15s 6d to 17s; part scraped, 22s to 30s. 124 barrels Jamaica 
realised 70s to 76s. 156 bags African withdrawn. 

PIMENTO.—The market is firm, with small sales on previous 

8. 
wceeue.— The business in currants has rather increased. Provin- 
cials have sold at 19s 6d to 21s 6d ; Gulph, 26s to 30s. The low 
range of prices for raisins has led to partial speculation in Sultanas. 
Sales at 27s to 34s. For Eleme, 223 to 23s 6d per cwt paid. 
The stock of Muscatels is heavy. 

NITRATE SODA is steady here and in Liverpool. 
game as last week. 

SHELLAC.—Sales for delivery have amounted to 1,700 cases. TN, 
July-August, 67s to 68s 6d. September-October, 693 to 71s. 858 
cases, by auction, rather more than half sold. 2nd orange, 65s to 
68s ; second button, 87s to 89s; third, 74s to 78s per cwt. 

pRuGS.—Aloes steady. Bark very little doing. Camphor 
firmly held. Castor-oil in better demand. Gum benjamin sold 
at irregular rates. Ipecacuana, good root, 2d to 3d cheaper. 
Musk and rhubarb steady. Opium, moderate sales at former 
prices. Oil of peppermint, H G Hotchkiss lower. 

CHEMICALS.—The markets are, as a rule, steady. Sulphate 
copper supports the late advance, £30 paid for immediate delivery. 
Sodas steady. Chlorate potash is higher, viz., 48d. 
moves slowly. Bleaching powder, £7 10s, ex warehouse. Citric 
acid quiet and easier to buy. No alteration in tartaric. Sulphate 
ammonia rather quiet. Quinine remains very low. Whiffin’s, by 
auction, sold “without reserve,” at ls to 1s 04d, and foreign at 
lld. German offers at 1s per ounce. 

INDIA-RUBBER.—There are sellers of Para at the late decline. 

GUTTA-PERCHA has obtained further advanced rates, and is at 
present in small supply. - 

METALS.—The markets have varied but slightly since last Friday. 
Imported tin is rather lower, but now steady. Straits, after 
selling down to £88 7s 6d cash, rose 5s to 7s 6d yesterday. A 
moderate extent of business done. 24,500 slabs Banca are an- 
nounced for public sale at Amsterdam on the 31st instant. 
Latest quotation, 54fl. Copper is by no means active. Latest 
transactions have been at £41 to £41 5s cash for G.M.B. or G.O.B. 
Three months quoted £40 10s. No change in English. Scotch 
pig-iron has been irregular and easier, latterly with a stroog 


Quotations the 








Cream tartar | 





demand, at 43s 10d to 43s 11d; cash, 44s to 44s 2d, one month. 
Stock in store at Glasgow, 1,026,361 tons, or only 24,500 to: 
more than in 1888 at same time. Furnaces in blast 82, against 32. 
Lead shows a tendency to recovery. Spelter strong, Spat now — 
unsettled, Common Silesian, £19 5s to £19 7s 6d. The importer’s 
price of quicksilver remains £9 5s. Other parcels. sell. at about 
78 6d less. 
LINSEED.—Calcutta seed has not fully supported the advance of 
last week, and the market is quiet. n the spot, or nearly due, 
42s 6d about the value. To arrive, June-July shipment, 42s 6d to 
42s 9d. Bombay, for present shipment, quoted 43s 6d to 43s 9d. 
The supply on the spot here is limited. There have not been any 
further sales made in La Plata or Azov. The supply of Calcutta 
afloat is less than same time last year. 
OILS.—No change has traaspired in sperm. Pale seal is firmer. 
Olive oils have been stationary in price. There is not any move- 
ment to report in cocoa-nut. The market has}beenquiet. Palm 
strong in Liverpool, and not much available here. Lagos quoted 
about £24. English brown rape barely maintains the recent 
advance when realised on profit, viz., £27 5s to £27 10s; last four 
months, £27 5s. Linseed has declined 7s 6d to 10s, with a quiet 
market. On the spot, £20 10s to £20 12s 6d; last four months, 
£20 to £20 5s. Hull, £20 103 to £20 15s, usual packages. 
PETROLEUM OIL.—A firm market, and prices have varied slightly 
during the week. On the spot, 5}$d to 64d; last four months, 6}d 
to 68d. 
SPIRITS TURPENTINE has fallen 2s 6d, with a better supply. 
American, 30s to 30s 6d ; last four months, 28s 6d. 








POSTSCRIPT. Friday Evening. 

SUGAR.—At auction 2,338 bags crystallised St Lucia part sold at 
ls to ls 6d under late highest rates, from 23s to 23s 3d. 2,296 
packages Natal went 9d to 1s lower. Syrups, 16s 6d to 18s; 
yellow, 19s; concrete bought in. 409 bags Madagascar out at 
238 6d for grainy. 

COFFEE.—At auction, 973 bags Costa Rica went at higher rates, 
including good middling at 89s 6d to 91s, one lot 93s, other kinds 
in proportion ; low to fine ordinary Guatimala, 75s 6d to 79s 6d. 
132 bags Coorg and Mysore went at 92s to 94s. 116 half-bales 
Mocha, part sold at 1033 for good yellowish. 593 bags low Rio, 
quay terms, sold, chiefly at 56s. 

RICE.—To-day a cargo of 2,100 tons Rangoon, off the coast, sold 
at 6s 104d for the Continent. 

PEPPER.—Sales to arrive include Penang black at 54d per Ib. 

Metals. 


Straits Tin. Onne g.0.b Seotch Pig-iron 
TOGAP Succteecioscd £83 12s6d £83 15s ...* £41 53 ... Market closed 
Last year .. .... £83 £83 53 £78 £78 103 383 O}d 


TALLOW.—The moderate supply of 885 casks ‘Australian by 
auction about two-thirds sold at last week’s quotations, Town 
made 26s 3d. 








MADE WITH BOILING WATER. 


GRATEFUL—COMFORTING. 





| 
MADE WITH BOILING MILK. * | 
| 
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QILVERED PLATE —_GLASS_ 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver. not liable 


gnsurance Companies 


EPPS'S mmo 
| COMPANY. Established 1803. 


1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
Subscribed Capital, £1,200,000; Paid-up, £300,069. 
Total Invested Funds over £1,600,000. 


|} ___» ._& COZENS SMITH. Genera} Manager. | —_ 
GC ~) G QO A YORKSHIRE FIRE AND LIFE PRUDENTIAL ASSURANCE 
INSURANCE CO.—Established 1824. | COMPANY (Limited), 


Heap Orrice—St Helen’s square, York. 

Lonpon Orricke—No. 82 Old Broad street, E.C. 
OIE isi i eve cesecesesceee £500, 
Accumulated Fund ... 
Ann 


J. A. CUNNINGHAME, 
Secretary and General Manager. 


NORTHERN ASSURANCE 


Sill COMPANY. Established 1836. 


’ AT;v1x | LONDON: 1 Moorgate st. E.C. ABERDEEN: 1 Union ter. 
INSURANCE | INCOME AND FUNDS (1888). 
Fire Premiums ...............006 6 esse. £615,000. 
Fg ee oe £203,000. 
Um teresty <...ssecccfcccccgecneonsecssesccnce | ROUEN 
Accumulated Funds......... £3,581,000. 











HOLBORN BARS, LONDON, E.O, 


000. Founpgep 1848. 
pectin ienaes, INVESTED FUNDS .ncccccseseeees £9,000,000 
CER EMe REA) crcuprsccmsocsenenietd £10,000,000 








to injury from damp, heat, or handling. Unequalled 


cation. | 
THE PATENT SILVFEFRING COMPANY (Limited). 





NICES.—OVER-MANTELS IN HARD WOOD. 


frames re-gilt. Old glasses re-silvered. 


10, 12, and 14 Lower Kennington lane, London. East, 8S. W. 


in brilliancy. Semples, tariffs, and estimates on appli- STANDARD LIFE ASSURANCE co. 
ESTABLISHED 1825. 
| Constituted by Special Acts of Parliament. | 
a nice The invested FUNDS have increased 50 per cent. 
(jILT CHIMNEY-GLASSES, COR- | during the past 15 eyo amount to 
, i HALF A MILLION is paid annually in death claims. 
Latest designs. Moderate prices. Best quality. Old | BONUSES DECLARED last valuation, £930,000. 


: Edinburgh : 3 & 5 George street (Head Office). 
THE PATENT SILVERING COMPANY (Limited). | London: $3 King William street, E.C.,and 3 Pall Mall | 


VAT TY Y 
(ZEN ERAL LIFE AND FIRE 
ASSURANCE COMPANY. 
Established 1837. 

Notice is hereby given, the 102nd HALF-YEARLY 
DIVIDEND at the rate of 10 per cent. per annum, and 
| ® BONUS equal to an additional 2 per cent. per 
| annum, are now PAYABLE to the Shareholders.—By 

order of the Board, 

HENRY WARD, Secretary and Manager. 

Chief Ottice, 103 Cannon street, London, E.C. 


July 11th, 1889, 





EQUITABLE LIFE ASSURANCE SOCIETY. 


FOUNDED 1762 ON THE MUTUAL PRINCIPLE, whereby all Profits belong to the Assured. 





The Invested Funds exceed £4,250,000. 





NO SHAREHOLDERS. 








NO AGENTS. 
THE ENTIRE EXPENSES OF MANAGEMENT LESS THAN 3 PER CENT. OF ANNUAL INCOME. 


THE SOCIETY TRANSACTS LIFE ASSURANCE FOR THE SOLE BENEFIT OF ITS MEMBERS. 


NO COMMISSION. 





FOR FULL PAPERS APPLY TO THE ACTUARY, AT THE SOCIETY’S OFFICES, 


MANSION HOUSE STREET, LONDON, E.G 
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LIFE ASSOCIATION OF SCOTLAND. 


EXTRACTS FROM REPORT BY THE DIRECTORS TO THE 50th ANNUAL MEETING 
HELD AT EDINBURGH, ON TUESDAY, 9th JULY, 1889. 











The Directors have much pleasure in reporting that during the past year the business of the Association has maintained its highly satisfactory position. 
The amount of new business done has reached the large total of £876,620. The average amount for the three previous years was £833,133. 
The following statem nt shows the progressive nature ef the Association’s business :— 

DURING tHe YEAR ENDING 5th APRIL, 1889 — 


The NEW ASSURANCES transacted were 1590 for ... ee jos ive .. £876,620 Stg. 
The PREMIUMS for these amounted to * = Se se we ae 30,623 ,, 
The NEW ANNUITY transactions completed were 87 at the price of... ion i 62,364 ,, 
The REVENUE from PREMIUMS and INTEREST was waa one one ove 492,075 ,, 
DEATHS occurred amongst the Assured under 620 Policies for any _ ep 283,659 _,, 
At 5TH APRIL, 1s89— 
28,789 POLICIES were in force, assuring (exclusive of Bonuses) silt ea ... £12,178,775 Stg. 
TOTAL CLAIMS paid under Life Polices amvunted to ee ee es .. 4,838,322 ,, 
CASH BONUSES paid and BONUS ADDITIONS amounted to wn web ‘ap 573,246 ,, 


The FUNDS in hand were ... 2m ak aa on wd A; .. 3,410,598 ,, 
The Directors recommend that the Right Honourable the Earl of Stair be re-elected Chairman, and that, in place of Lieutenant-Colonel Jags Harr of Calde rhall, 
and J. F. StorMONTH DARLING, Esq., Secretary of the Bank of Scctlana, who retire by rotation, ALEXANDER Hors, Esq., Pinkie, and DonaLp Beit, Esq, W.S., be 


elected Directors. 
HEAD OFFICE—82 PRINCES STREET, EDINBURGH. 





: DIRECTION. 
Chairman—Turx Rient Honovuraste THE EARL OF STAIR, K.T., &c. 
R. L. STUART, Esq.. W.S., Edinburgh. JOHN WARRACK, Esq., Shipowner, Leith. 
JAMES SANDERSON, Esq., Dep. Inspector-General of Hospitals. GEORGE ROBERTSON, Esq., W.S., Edinburgh. 
WALTER BERRY, Esq., Merchant, Leith. JAMES WALKER, Esq., of Dalry. 
WM. HUGH MURRAY, Exq., W.S., Edinburgh. ALEXANDER HOPE, Esq., Pinkie. 
Sir JOHN DON WAUCHOPE, Bart., of Edmons one. DONALD BEITH, Exsq., W.S., Edinburgh. 


eal Offi 78 a,—_ | ALEXANDER PEDDIE, Esq , M.D., 15 Rutland street. 
Medical Officers at Edinburgh—> pxTRICK HERON WATSON, Esq.’ LLD., M.D., 16 Charlotte square. 
Auditor—DAVID PEARSON, Esq.,C A., F.F.A, 
Joint Secretaries. | Assistant Actuary. Superintendent of Branches. 
JOHN SHARP and J. CHARLES WARDROP. | GORDON DOUGLAS, F.LA., F.F.A.| JOHN JAMES ROBERTSON. 
MANAGER and ACTUARY—JOHN TURNBULL SMITH, CA, F.F.A. 


LONDON OFFIC E—5 LOMBARD STREET, E.C. 
; BOARD OF DIRECTORS AT LONDON, 
Chairman —The Right Honourable Sir LYON PLAYFAIR, K.C.B., M.P. 


H. N. PYM, Esq. (Tathams and Pym), 3 Frederick's place, E.C. JAMES L. WYuIE, Esu., 24 Lombard street, E.C. : 

Sir — ew Bart. (Norton, Kose & Co.),10 Victoria street, Westminster F. A. WHITE, Esq.(John Bazl-y White and Brothers, Limited),2 Lime strect 
oD teen > . square, E.C. 

GHOSGE MOFFATT, Eeq., Gresham Hours, &.C. GEOXKGE BARNET, E-q., 15 Great Winchester street, E.C. 


Medical Oficer—I. BURNEY YEO, Esq , M.D., 44 Hertford street, Mav fair. 
General Secretary—EDWARD H. HOLT. Assistant Secretary —WtLLIAM J. PRICE. 
WEST END OFFICE—123 Patt MAUL: Secretary—R. GRANT WATSON. 





BRANCH OFFICES 


GLASGOW, 123 St. Vixcent StREET—ARCHIBALD Smitn, Secy. BIRMINGHAM, 58 New Street—H. O'Leary, Secy. 
DUNDEE, 5 RerorM STREET—JAMES BALLANTYNE, Secy. LEEDS, 31 Park Row—W. F. TomLinson, Secy. 
DUBLIN, 40 Dame Street—R. J. Posnert, Secy. LIVERPOOL, 11 TirnesarRN Sreeer—Gwo. Duavip, Seey. 
JorN Perri, Asst. Secy. MANCHESTER, Roya. Excuancw—S. J. Eyre Hartiny, Secy. 
BELFAST, 37 DonrGaLt PLace—Guo. B. Counter, Secy. NEWCASTLE-ON-TYNEJ32 Mos.ey Street.—T. S. Ropen, Secy- 





“eos. NORWICH UNION vee. 
MUTUAL LIFE OFFICE. 
rsconronated } “THE AMICABLE SOCIETY,” FOUNDED 1706, { coxstrrvtixe 


THE OLDEST LIFE OFFICE IN THE WCRLD. 


The Directors invite attention to the following Advantages fered by the Society : 


{ The exceptionally strong Reserves, the great »ge and honourable history of the Society, the enormous sum 
COM PLETE SECU R iY. + already paid in claims, with the large accumulated Funds, form a comvination of Security such as is 
\ rarely to be met with. 

{ The last New Series Bonus averaged £1 18s per cent. per annum. on the Sum Assured, and as the Reserves 
LA RG E BO N U S ES. , for future division are greater than at any previous period, while the Business is rapidly increasing, future 
Profits may be expected to be even larger. 

{ The Conditions are liberal, the desire of the Directors having always been to render the Society's Policies 
LI B E R A te CO N D | T | O N S. 4 of the greatest possible value to the Members generally. Copies of the latest Prespectus, with full par- 
\ ticulars, will be sent on application. 


RECENT PROGRESS OF THE BUSINESS. 





Claims Paid, i | S| ee | ee | 6 eee | Bonuses Declared, 
(Excluding “‘ Amicable ” Policies,) | 1886 £314,810 _ ~~ £262,860 £8,703 £202,901 | (Excluding ‘* Amicable ” Poticies,) 
£11.000.000. 1887 £434,866 £386,125 «£12,367 £205,736 | £9,460,000. 

1888 £767.210 £553,968  —=«- £18,488 | £214,063 __ 








Head ‘Office—-NORWICH. London Office—50O Fleet street, B.C. 
J. J. W. DEUCHAR, Secretary and Actuary. 


(jILCHRIST, RISSIK, AND CO., SOLVO LAUNDRY SUPPLY COM- | SHEFFIELD CORPORATION 





JOHANNESBURG, S.A.R. PANY (Limited). £3 PER CENT. STOCK. 
— y T AW = TT + SOLVO LAUNDRY APPARATUS ensures the | ISSUE OF £371,320. 
_— OEMENE, cm rg —'s aa SCENTS, | AUTOMATIC WASHING of HOUSEHOLD LINEN by | (Authorised by the Sheffield Corporation Acts, 1883 
PUBLIC ACCOUNTANTS, ARBITRATORS, AND © fot Hydraulic Jets. (See ‘ Sanitary Annual,” 1889). | and 1889.) 


BROKERS, Dr. Jaeger’s and other Pure Woollen goods on being The Corporation of Sheffield give notice, that they 
Undertake the Granting and Raising of Loans under boiled in Solvo Washers are cleaned, expand, and, are prepared to receive applications for the above 
Security ; Investment of Capital; Sale and Purchase when dried prove unshrunk. sum of Sheffield Corporation £3 per Cent. Stock. 


mp, F d Gold P ies ; M Blankets and Horse Rugs thoroughly renovated by Minimum price of Issue, £100 per Cent. 
ape og eons: tor kes Tapeegpys ot boiling in Solvo Washers, Interest payable half-yearly on Ist March and 1st 
References given and required, when recessary. Well managed Laundries in good situations con- September at the Sheffield and Hallamshire Bank, 


The Firm has trustworthy correspondents at the | 
principal points in Sonth Africa, London, and other 
prominent centres in England and Scotland. | 

Mr Gilchrist has for the past seven years travelled | 
for the Standard Bank as an Inspector of Branches, 
and has an extensive and varied knowledge of South | ? : 3 - : 
Africa. | issued. required, wiil be supplied by 


. | For terms apply to W. FISHER TASKER, Registrar. 
Postal Address—Box No. 401, P.O., Johannesburg. | Pet THORNTON HART, Secretary Borough Accountant's Office, Bridge street, 


and Licences under the Solvo System at home and*| Mills, Currie and Co., 67, Lombard street. 


the Offices of the Company, so as to receive | of £10. 





Telegraphic Address—* Gilchrist,” Johannesburg. 58 Milbank street, Westminster. } Sheffield, 13th June, 1889. 


stitute safe and steady investinents. Concessions | Sheffield, or by their London Agents, Messrs Glyn, 


} 
| 
abroad granted. No sum less than £50 of Stock will be allotted, and 
Investors are requested to register their names at | any amount in excess of that sum must be a multiple 


| Prospectuses of Affiliated Companies as and when Forms of Prospectus, &c., and all information 
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UBSCRIPTION LIST will be OPENED on 
Te canaT, 16th July, and CLOS*D on or before 
THURSDAY, 18th, for Town and Country. 


vv v7 Y 
THE FAIRFIELD SHIPBUILDING 
AND ENGINEERING COMPANY (Limited). 
(Incorporated under the Joint-Steck Companies’ Acts, 
1862 to 1886.) 
CAPITAL: 
25,000 £6 per cent. Cumulative Preference 
shares of £10 each 
5,000 Ordinary Shares of £10 each (all of 
which are to be retained by the Vendor) 


250,000 
250,000 


£500,000 


44 per cent. Mortgage Debenture Stock ... £250,000 
Messrs Sir Samuel scott, Bart, and Co, are 
authorised to receive Subscriptio:s for the £250,000 
Debenture Stock and 25,000 Preference Shares at par, 
payable as follows :— ‘ F 
DEBENTURE STOCK. — 
10 per CENE. .....eeeeeseeceeeeeers on Application. 





15 5, on Allotment. 

255, » on 16th August. 

50 55 oo» on 16th September. 
£100 


PREFERENCE SHARES. 





sovaisesveennencet Si Suptoetion. 
sesececeeeeesss ON Allotment, 

on 16th August. 

on 16th September. 


0 0 
an on the Debenture Stock and Dividends on 
the Preference Shares as earned wil be payable half- 
yearly on the 15th January and 15th July. A full six 
months’ Interest on the Debenture Stock and a full six 
months Dividendjon the Preference Shares will be paid 
on the 15th January, 1890. 

The Debenture stock is redeemable at the Com- 
pan)’s option on and after 15th January, 1900, at £110 
for every £100 Stock. 
TRUSTEES FOR THE DEBENTURE STOCK 
HOLDERS. 

Toe Hon. Sir JAMES KING of Campsie, Bart., Lord 

Provost of Glasgow. 

J. G. A. BIRD, Esq., of Muirkirk, M P. 

DIRECTORS. 
Sir WILLIAM GEORGE PEARCE, Bart , Chairman, 
RICHARD BAhNWELL, Esq., Managing Director. 
Sir WILLIAM McONIE, of Ballochneck, Ex-Lord 

Provost of Glascow (of Messrs McOnie, Harvie and 

Co., Engineers) 

Sir JAMES ROBERTON, LL.D., Glasgow, Professor of 

Conveyancing, University of Glasgow. 

RICHAKD SAXTON WHITE, Esq., Manager of the 

Ship Yard Department, 

* Directors of the old company. 
BANKERS. 
Messrs Sir Samuel Scott, Bart and Co., 
square, London. 

The Bank of Scotland, Glasgow. 
BROKERS—Me-srs Steer, Lawford and Co., 8 
Drapers’ gardens, London, E.C, 

SOLICITORS. 
Messrs LYNE and HOLMAN, 5 

street, London. E.C. 

Messrs ROBERTON, LOW, ROBERTON, and CROSS, 

176 St. Vincent street, Glasgow. 
AUDITORS—Messrs Price, Waterhouse 

Gresham street, EC 

SECRETARY (pro tem.)—Mr W, M. Rhodes. 
OFFICES—1i3 Cannon street, E.C. 

The objects of the Company are to acquire and 
carry on the well-known business of the Fairfield 
Shipbuilding and Engineering Company (Limited), of 
Govan, near Glasgow. 

The Fairfield Works originated in the year 183% 
with the firm of Randolph, Elliot, and Co., after- 
wards Randolph, Elder, and Co. ; they assumed their 
present character in the year 1370, when the firm of 
John Elder and Co. was first formed, eight months 
after the death of Mr John Eider, whose name was 
used to designate the firm. The late Sir William 
Pearce, Bart., M.P., who was one cf the original 
partners of John Elder and Co., became the sole pro- 
prietor of the business in 1878, upon the retirement 
ofthis partners, and so continued down to lst Jan- 
uary, 1885, when Mr Barnwell, who had been long 
connected with the business, was admitted a partner ; 
and in November, 1885, the concern was formed into 
a private Company under the name of ‘‘ The Fairfield 
Shipbuilding and Engineering Company (Limited),” 
the partners retaining the whole Capital, with the 
exception of a sma!l amount allotted to gentlemen 
connected with the Works. 

In consequence of the death of Sir William Pearce, 
it has been dei.ermined by his Executors to transfer 
the business to a public Company, and the present 
Company has according'y been formed to acquire the 
business o1 the terms of a Contract which has been 
already entered into on behalf of this Company with 
the Liquidator of the old Company. 

The Works, which are the large-t on the Clyde, are 
situate at Govan, about two miles below Glasgow, and 
are connected with the Caledonian Railway, and 
thrcugh it with all the principal Railways of the 
Kingdom, They embrace an area of 44} acres, witha 
river frontage of 1,684 feet, inclusive of the private 
wet dock or fitting-out basin,s’x acres in extent 
which has the necessary quays and sheer-legs, enab- 
ling the Company to put the machinery on board and 
to execute repairs quickly and inexpensively all 
within its own premises. The whole of the land is 
held in perpetuity, subject to a feu duty of only 
£2) 5s per annum. 

The shipbuilding yard, with the engine shops, brass 
foundry, joiners’ shops, fitting shops, &c, are 
equipped with machinery and tools of the most 
approved kind, and are of a capacity equal to the 
producing simultaneously of 15 average steamships of 
the mercantile marine, or of nine first line of battle 


ships, with their engines, boilers, and all internal 
fittings 


i Cavendish 


Great Winchester 


and Co., 





quality. The ‘‘ Arizona,” “ Alaska,” and ‘ Oregon” 
each in their turn held first place on the Atlantic for 
speed until surpassed by the “* Etruria” and the 
“ Umbria,” which, with one exception, still remain 
the fastest Atlantic liners afloat. In the Australian 
trade the “* Austral” and the “‘ Ormuz,” of the Orient 
Line, have been unsurpa-sed. The “ Ormuz” bas 
landed the British mails in Australia in 24 days from 
Southampton, and the fleet of the New Zealand Ship- 
ping Company—all constructed at Fairfield — has 
brought New Zealand within 36 days of Plymouth. In 
Channel traffic the “Victoria,” ‘“ Empress,” and 
“Calais Douvres,” of the London, Chatham and 
Dover Railway Company, have crossed the English 
Channel in the unprecedented short space of an hour, 
and the “ Queen Victoria” and “Prince of Wales,” 
running between Liverpool and the Isle of Man, are 
at present the fastest passenger steamers in the 
world. The Atlantic Liners of the Norddeutscher 
Lloyd were also all built at Fairfield. 

The dock, buildings and fixed machinerr, have been 
valued by Messrs Neish and Wilson at £275,403. The 
Jand has been valued by that Firm, and also by Mr 
Thomas Binnie, at £131,502. Their respective certiti- 
cates are herewith appended. 


FAIRFIELD SHIPBUILDING AND ENGINEERING 
COMPANY (Limited). 
Valuation. 
& 8 
ae ae 131,502 0 0 
Buildings— ) 
Building Yard ' 
Engine Shop 
Smith Shop | 
Brass Fou dry 
Pattern Shop i 
Dock 
General Sundry Works, embracing 
Offices, Sheds, Tramways, &c. 
Gas Works 
River Bank 
Machinery— 
Building Yard b 
Engine Shop | 





hansen 
oO 
P 
oo 
to 
- 
o 
So 


Smith Shop 
Roiler shop 
3rass Foundry 





Dock 
Pattern Shop 108967 0 0 
BNE, ais Seceetentudons seus seececeessneete 63172 0 0 
£405,965 0 OU 


We have valued the above mentioned works at this 
date, and certify that the values thereof, 1aken asa 
going concern, are the amounts above stated, the 
total value being £406,965. 

NEISH and WILSON. 

23 Exchange square, 

Glasgow, 14th May, 18°59. 


Glaszow, 14th June, 1889. 

I have inspected and carefully considered the value 
of the land at Govan, occupied by the Works of the 
Fairfield Shipbuilding and Engiseering Company. 
Limited, It extends t» 44 acres 2 roods 27} poles, and 
is, in my opinion, worth One hundr d and thirty -one 
thousand, five hundred and two pounds, 





The luose tools, engines, &c., cymputed to be of a 
value of £45,000, are not included in the above vaiua- 
tion:. 

For trade reasons it is not considered advisable to 
publish the net profits of any particular year, but the 
bouks of the Firm have been examined by Me-srs 
Price, Waterhouse and Co., and the following is th ir 
certificate :— 

44 Gresham street, E.C., 9th July, 1£89. 

We have «xamined the books of the Fairfield Ship- 
building and Engineering Company (Limited), and 
of their predecessors, Messrs John Elder and Co., for 
the ten years ending 3lst December, 18§8, and we 
certify that, after making due provision for depre- 
ciation of plant, &., but without charging interest 
on Capital and Loans, the net profits on trading in no 
year during that period were less than the sum of 
£46,540. The net profits for the last four years, on 
the same basis, show an average of £67,463 2s 6d per 
annum, 

PRICE,WATERHOUSE and CO. 





For the year 1889 the work already finished and 
the orders in hand, which can be completed by the 
end of the year, largely exceed the annual output 
during the last five years. 

The price to be paid for the land, dock, buildings 
and fixed machinery, together with movable tools, 
engines, and furniture, with the goodwill] and patent 
rights, is fixed by the contract at £600,000 In pay- 
ment of this amount the Vendors wil! rvc- ive £250,000 
in the fully-paid Ordinary Shares of the Company 
and the balance in cash or Debenture Stock, and they 
will defray all the preliminary expenses connected 
with the 1ormation, registration, and floating of the 
Company. The Company will take the stock of 
timber and other materials at the cost prices, which 
are substantially below their present value. 

The work in progress under contracts and ether- 
wise will be transferred to the new Company, a fair 
aojustment and apportionment being made as to the 
payments for the work already completed and to be 
completed. 

The contract also provides for the repayment to the 
Old Company of certain expenditure on new boiler 
shop and machinery now in course of erection. 

The Mortgage Debenture Stock will be secured on 
the land, buildings, and fixed machinery of the Com- 
pany, and rank as a first charge thereon. The 
security will be effected by conveyance to the above- 
named Trustees. 

The Preference Shares will be entitled to a cumula. 
tive Preferential Dividend of 6 per cent. per annum, 
payable half-yearly, and will rank for capital on the 
property and assets in priority to the Ordinary 
Shares. 

It is the intention of the Directors to form a 
reserve fund as provided for in the Articies of Asso- 


The vessels built during the last few years in the | ciation. 


Fairfield Yard have been of exceptional speed and 


The benefit of all the existing trade contracts and 





the contracts with managers, heads of departments, 
and employés will be trausferred to the New Com- 
pany. . 
The following Contraots have been entered into :— 
An Agreement or Contract dated the 12th day of 
July, 18:9, between Tne Fairfield Shipbuilding and 


well, the li,uidator thereof of the one part, and the 
Fairfield Shipbuilding and Engineering Company, 
Limited, of the other part for the purchase of the 
property. Also an Agreement dated the Ist day of 
July, 1889, between Sir William George Pearce, Bart., 
and Richard Barnwell of the one part, and Percy 
Brodie Rowe of the other part, providing for the 
expenses of the formation of the Company and of the 
subscription of the Preference Share capital. 

In connect on with these expenses, Agreements 
have been entered into with various parties, includ- 
ing Agr.ements with persons who have guaranteed 
subscriptions for the said capital, and applicants for 
Shares must be deemed to have had notice of these 
Agreements, and of the trade or other contracts of 
the business, and to have waived ail right to any par- 
ticulars thereof, whether under Section 38 of the 
Companies’ Act, 1967, or otnerwise. 

If no Allotment be made, the amount of deposit 
money will be returned in tull. If a smaller namber 
of Debentures or Shares than applied for be allotted, 
the surplus of the deposit on application will be 
appropriated towards the sum payable on Allotment. 

Copies of the Memorandum and Articles of Associ- 
tion, to which the above-named purchase Agreement 
is scheduled, may be seen at the Offices of tue Solici- 
tors to the Company 

Applications on the forms attached to the Pros- 
pectuses, with the deposit, may be forwarded to the 
Compapy’s Bankers, Messrs Sir Samuel Scott, Bart., 
and Co., 1 Cavendish square, London (or on their 

behalf to Messrs Steer, Lawford and Co., 3 Drapers’ 
gardens, E.C.), and to the Bank of Scotland, Glasgow. 

The following are some of the Vessels constructed 
at the Fairfiela Works since 1871 :— 


FOR THE BRITISH GOVERNMENT. 















Tonnage. LH P. 
8 8 BO 2,lui - oe 
» Cyclops... ... ...Engiuesonly.. ... 1.773 
Te: aes. s «oe cee 
Nelson . 7223 deh 5,950 
- Fiamingo Euginces ... 550 
» Condor pA ps 550 
i Comus .. 2,377 ee 
» Champion iss 2,377 os coe | 3880 
he Carysfort pane 2,377 2,230 
od Cleopatra 2,377 ~* 
- Curacoa ... 2,377 2. tae 
os Conquest... 23:7 ioe? Cade ba 
6. SRE sex anu sums 645 i a 
‘ ae ae 645 ee 790 
‘ Niger page Nea 500 eee 
»» Marathon ; 3 3,300 I 
o> |) 6SARBUCMIAS x... 3,300 ane) ek an 
ATLANTIC SERVICE. 
Etruria . 7,719 ... 14,500 
Umbria 7,719 ... 145.0 
RIIEIL. -“wiscciis aiceoen, «..00> .. RAED ca 
BUTS see ocho Sonecceccs. GMS 3. Fe 
Arizona ......... cae!) Oe . 6,237 
EAU Sa. snd sodsccvcoesbuakegs - Be 9 3L0 
BROT nae ctes  stscasasvveavag * 7,' 00 
"REGUS nc’ iciseecescesue-can OQUe 7.200 
ee ee 5, Gah 7,200 
i” eee eee easneviwese 4,°97 5,836 
Werra Rao onaas ee 6 400 
FES rahdedicanavceecccssndes, > 6,400 
OE AE 5 24U 6,000 
TUITE |. Dik setinmeonhaice tenon soins 7,400 
IE «mice ae neegs 5,000... 3,000 
aa eratetnctak ven 5,00) .. 3,000 
AUST&ALASIAN SERVICE. 
COME... vn 5,383 5,165 
Ormuz 6,117 8,000 
MERE elie tH 5,6u0 6,00 
ee 3,500 
Chimborazo ........ o See 2.955 
ACONCASTUB... ...0.00. cceeee 415 ... 3,000 
EHROEE ccise's bcc...” GE 
Tongavwre 2.02.653..%...' ... “Ses 3,667 
Pe ico 4,163 3,610 
Ruapenu..............cce-  $,163 3,650 
Kaikoura 4,474 4,100 
Rimutaka 4,474 4,100 





CAPE AND CHINA TRADE. 
Kinfauns Castle 3,507 ... 2,433 














Garth Castie ..... ......... 3,70)... 3,200 
Drummond Castle ...... 3,7v0 3,009 
Hawarden Castle...... . Cae .; «ea 
Norham Castle 2 4090 
Stirling Castle 8,600 
Bo eet 1,100 
Hong Deng... .s...05...2, 1,341 
pe RE ee 1,344 
Devawongse ........ 1,500 
ONG Pei scccicinvasseres 1,500 
CHANNEL STEAMERS. 

Queen Victoria............ 1,568 7,689 
Prince of Wales ......... 1,568 7,620 
WRI a asdaccetenencesecs 940 4,747 
Empress ... 1) 84 6,450 
Brighton 818 ... 1,560 
Brittany .... 579 ... 2,370 
Normandy .. ..... - 9 .. SO 
|g | RN oer 761 4,126 
POE cnn hce suarcentens there 761 4,126 
Princess Marie............. 1,660 3,025 
Princess Elizadeth ...... 1650 3,025 
Prins Hendrik .. .......... 1,592 4,000 
Willem Prins Von 

Orange ee 4,628 
Deutchland . 4,500 
Engeland ..... 4,600 
Nederland ..... 4,600 
CODER 2. crcceresereenes 4,000 
Calais Douvres 6,300 





13th July, 1889, 


Engineering Company, Limited, and Richard Barn- * 


on aa Oa 

















——_ 





a a oe 


‘A list will be published in a day or two of 
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justifying, distributing, &c. 


cast into line-bars. 
to a bar or line of type ; hence its name. 


systems of the fifteenth century. 


general adoption is, therefore, inevitable. 


generally used sizes of type. 


during the operation of setting. 


It supersedes the present system of setting up by hand. Several 
distinct operations have now to be gone through—setting, spacing, 
These have all to be performed con- 
secutively, but by the Linotype system all these operations proceed 
simultaneously and mainly automatically, and the type itself is 
It raises the unit of type-setting from a letter 


THE ADVANTAGES CLAIMED FOR THE LINOTYPE 
MACHINE ARE AS FOLLOWS :— 


1. It is to the printing business of the present day what the 
inventions of Gutenberg and Caxton were to the primitive writing 


2. The speed or rate of composing is raised at least sixfold. In 
the hands of experienced operators the rate attained has been as 
high as ten times that of experienced hand type-setters. __ 

3. As compared with the present system of type.setting by 
hand, a saving of at least 70 per cent. in cost is effected, 

4. Little skill is required to work the machine. 


5. It dispenses with the necessity of keeping a large stock of the 


6. It reduces to a‘minimum the liability to error in setting, 
because the operator is enabled to read each line the right way up 





OF SOME OF THE PRINCIPAL 


It is claimed for this invention that— 


again. 





tisements. 


of hand type setting. 


| machine is such as 
one. 


Its speedy and 


mously diminished. 


————ae 


COMPLETE REVOLUTION IN PRINTING. 


the names of the largest Printing Firms and Newspapers who have secured the first claim to 
the issue of the machines as soon as manufactured. 


“LINOTYPE” COMPOSING MACHINE, 


NOW USED IN THE OFFICES 
Cost £400,000 to bring to its present state of perfection, 
SAVES ONE NEWSPAPER ALONE OVER £16,000 A YEAR, 


NEWSPAPERS IN AMERICA, 


7. Any kind or size of type can be used in the same machine, by 
removing the magazine or font of matrices ina quarter of an hour, 

8. Any face or size of body type required can be supplied. 

9. The space required in a printing office is materially reduced; 
which means an economy of rent. . 

10. It dispenses largely with the necessity of stereotyping. 

11. There is practically no waste, as the metal employed in the 
formation of the bars (or lines of type) can be used over and over 


12. It enables line after line of the same matter to be cast with 
out re-setting—a great advantage in the case of repetition adver- 


13. Compositors in America are earning an average of 17 per 
cent. more wages by using this machine instead of the old system 


14. The royalty proposed to be charged for the use of the 


to place it within the reach of every- 


15. The liability to the frequent delay and vexation in printing 
offices, caused by what is technically called “ pieing, 


” 


is enor- 


16, Apart from the great reduction of expense, increase of speed 


is a most important 
{ 





forward a complete descriptive pamphlet. 


factor in the case of newspapers, whose 


parliamentary and telegraphic reports have often to be set up ata 
late hour on the eve of going to press. 


The Linotype Syndicate beg to notify that they are now prepared to receivs orders for the use of their Composing Machines on royalty, 


and to inform the trade generaly that an order to inspect the Machines in full work in London may be had on application 
to the Secretary, who will be pleased to furnish all detailed information, or, on application, will 


Apply to 8S. F. EASTON, Secretary, the Linotype Syndicate, 52 New Bond street, London, E.C. 








The SUBSCRIPTION LIST will be OPENED on 
MONDAY, the 15th inst., and CLOSED on or before 
WEDNESDAY, the 17th inst,, at 4 p.m. 

The National Bank of Australasia, 149 Leadenhall 
street, London, E.C., is authorised by the Company 
to receive applications for the undermentioned 
24,000 Shares of £5 each, upon which it is only 
intended to call up £1 per Share. 


HE AGENCY, LAND AND 
FINANCE COMPANY OF AUSTRALIA 


(Limited). : 
Incorporated under the Companies’ Acts, 1862 to 1886. 

Constituted for the purpose of transferring to the 
United Kingdom the undertaking of an existing 
Anstralian Company of the same name, and W'th 
similar powers and objects. 

Authorised Share Capital, 
Shares of £5 each. 

FIRST ISSUE 109,000 SHARES. 

Of which 76 000 Shares will be allotted, credited 
with £1 paid, to the Shareholders in the Australian 
Company, who by the terms of their own Articles of 
Association have agreed to accept the same in ex- 
change for their Shares in the Australian Company. 

24,000 £5 SHARES ARE NOW OFFERED FOR 

PUBLIC SUBSCRIPTION. 
10s payable on Application, and 10s on Allotment. 
It is not intended to make any further Cail. 
DIRECTORS. 
BERNARD T. BOSANQUET, Esq. (Director of Lloyds 

Bank, Limited), Chairman, 

ARCHIBALD BALFOUR, Esq. (Messrs I. Thomson, 

T. Bonar and Co.) 

CUNNINGHAM HUDSON, Esq. (Messrs Alex. Lawrie 

and Co., 14 St Mary Axe, E.C.) 

GEORGE F. MEWBURN Esq. (Director, Union Dis- 
count Company of London, Limited). 
ROBERE ROME, Esq. (Director of the London 

Chartered Bank of Australia. 

MELBOURNE BOARD. 
JOHN BENN, Esq. (Director of the Union Bank of 

Australia, Limited, Melbourne), Chairman. 

JOHN GRICE, Esq., Director of the National Bank 
of Australasia. 

THOMAS 8. HALL, Esq., Rockhampton, Lng me 

WILLIAM HAY, Esq., Boomanoomana, New South 


es. 
WILLIAM T. RALEIGH, Esq. ) ‘ . 
JOSEPH RALEIGH, Esq. 5 Managing Directors. 
BANKERS—-Lloyds Bank (Limited), 72 Lombard 
street, and Branches. 

BANKERS IN AUSTRALIA—The National !Bank of 
Australasia, 149 Leadenhall street, E.C. 
SOLICITORS—Messrs Norton, ‘Kose, Norton and 
Co., 10 Victoria street, Westminster Abbey, and 57} 

Old Broad street, F.C. 

SOLICITORS IN AUSTRALIA—Messrs Blake and 
Riggall, Melbourne. 
BROKERS—-Messrs Whiteheads and Coles, 39 Throg- 
worton street, E.C. 


£1,000,000, in 200,000 





AGENTS IN SCOTLAND—Messrs D. Johnstone 
Smith and Williamson, C.A., 149 West George street, 





SECRETARY (pro tem.).—J. W. Jefferies. 

AUDITORS—Messrs Deloitte, Dever, Griffiths and 

Co., 4 Lothbury, E.C. 

OF FICES.—72 Gresham House, Old Bread street, 
E.C 


Applications accompanied by a Cheque for 10s per 
Share applied for, should be sent to the National 
Bank of Australasia, 149 Leadenhall street, E.C. 
PROSPECTUS. 

The Agency, Land and Finance Company of Aus- 
tralia, Limited, is formed to take over and establish 
in London the business of an Australian Company of 
the same name formed in Melbourne in July, 1888 for 
the purpose of purchasing and consolidating the old- 
established Wool business of Messrs Grice, Sumner 
and Co., and the Stock and Station Agency business 
of Messrs Raleigh, Aitken and Co., both of them well- 
known Melbourne firms. 

The Australian Company was formed with the in- 
tention of subsequently transferring its business to a 
Company to be incorporatedin London. Accordingly 
this Company has been formed, and while full control 
is vested in the London Board, the Directors of the 
Australian Company who will now form the Melbourne 
Board of the Company, will manage the Local busi- 
ness as heretofore, and the Shareholders in the 
Australian Company will exchange their shares in 
this Company. 

The business of Messrs Grice, Sumner and Company 
was established in Melbourne in the year 1839, that of 
Messrs Raleigh, Aitkin and Company in 1868, and the 
Australian Company, whose undertaking is now trans- 
ferred to the London Company, took over the above- 
named businesses as from 1st September, 1888. 

The total purchase price paid by the Austrayian 
Company was £26,000 (£3,000 in ersh and £23,000 in 
£5 Shares with £1 credited thereon), the partners in 
the vendor firms showing their confidence in the 


in respect of every £1 credited to them. 

The capital of the Australian Company consists of 
53,000 £5 Shares allotted to the Colonial public, on 
which £1 has been paid or called up in cash. and 
23,000 £5 Shares allotted tothe Vendors, with £1 
credited as paid, in part payment of the purchase 
money. 

The total subscribed capital of the Australian Com- 
pany therefore amounts to £380,000, with £76,000 
32d or called up. 

As the equivalent for the goodwill, and the entire 
assets and investments of the Australian Company, 
(except the uncalled capital), an equal number 
of similar Shares, viz., 76,000 £5 Shares, with £1 





credited as paid up thereon, will be allotted by this 
Company to the Shareholders in the Australian 
Company. 

This Company has, therefore, two old-established 
and profitable Colonial businesses as its foundation, 
which 1s a great advantage, and fully warrants the 
a of profitable results. The extensive 
Colonial intexest in the Company, and the large share 
of the capital subscribed in the Colony, will ensure a 
wide-spread and influential connection for the intro- 


future of the Company by accepting a liability of £4 


emount of fresh business already promised and 
obtained. 

The business of the Company will comprise: In 
Australia, advances upon the security of freehold and 
leasehold properties, and the agency connected there- 
with, including advances on wool and other produce, 
the sale of properties and stock, negotiation of loans, 
&c. ; and in London will include the sile of wool and 
other Australian produce upon which the agency com- 
mission will be earned ty the Company. The profits 
of the Company willthus be derived fron: commission, 
interest, exchange and general agency charges. 

The Company, being established in London, will be 
in a position to take advantage of the lower rates of 
interest ruling in the home market as compared with 
Colonial rates, by the issue of Debentures and Deben- 
ture Stock. These Debenture issues will be secured 
by the uncalled subscribed capital, and the entire 
investments, and it is believed that they can be 
issued at rates which will leave a steady and con- 
siderable margin of profit. 

It is intended to make aspecial feature of investing, 
on commission, the funds of public companies and 
persons who are desirous of participating in the 
higher rates of interest current in Australia, and it 
is anticipated that investors in Great Britaln will 
avail themselves of the facilities afforded. 

The present time is considered very favourable for 
establishing the business in London, when, as the 
prices of Australian pastoral properties are compara- 
tively low, advances can be made on a safe standard 
of value as wellas at profitable rates of interest. 

Companies of a similar character to this Company 
carrying on business in Melbourne, have, after estab- 
lishing themselves in London, been successful, as is 
shown by the following record taken from the Stock 
Exchange List :— 


Dividends 
for 
Amount Present last 12 
of Share. Paid. Prices. months. 
E £ £8 £% 
Australasian Mortgage 
and Agency ...........+60 2 2 10to 8 8 
Australian Mortgage Land 
and Finance..............25 5 174  to18} 20 
Dalgety & Co., Limited... 20 5 7; tos 8 
Goldsborough, Mort and 
Co., Limited .........00.++ 10 1 4i1§ to 1710 
Union Mortgage&Agency 6 2 2% 10 


to 3 
And it is confidently anticipated that the valuable 
connection and powerful influence which this Com- 
pany possesses will enable it to make satisfactory 
returns to its Shareholders. 


between The Agency, Land and Finance Company of 
Australia (Limited) (the Australian Company), of the 
first part, The Agency, Land and Finance Company 
second part, and John Grice, Esq., the Attorney of 
the Australian Company, of the third 

agreement has been executed by Mr John Grice on 
behalf of the Australian Company, and by the other 











Glasgow. 


duction of usiness, this being evidenced by the 


J 


An agreement dated 12th day of July, 1889, 


of Australia (Limited) (the present Company), of the - 
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parties, for the purpose of carrying out the transfer ‘; 
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: jness, on the terms therein stated. This 
of ie ehiireed by the Australian Company, which 
will then go into liquidation so as to effect the trans- 
fer under the prov isions of the Companies’ Statutes, 
1834, of the Colony of Victoria. There are numerous 
other contracts entered into by the Australian Com- 

in the ordinary course of its business, and in the 
Permation of the present Company, but inasmuch as 
this Company takes over the business of the Austra- 
lian Company as a going concern, subscribers will be 
considered as waiving the specification in this pro- 

ys of the dates of, and names of parties to, all 
such contracts, and to all further compliance with 
the 38th section of the Companies’ Acts, 1867, than 
therein contained, and applications for shares will 
only be received subject to this provision. 

The Memorandum and Articles of Association of 
the Company and the above agreement may be seen 
at the Office of the Solicitors of theCompany. 

Copies of the Prospectus and Forms of Application 
for shares may be had from the Bankers and Brokers 
and at the Offices of the Company, or in Scotland 
from Messrs D. Johnstone Smith and Williamson 
C.A., 149 West George street, Glasgow, and full in- 
formation in regard to the Company may be obtained 
‘atthe two last-named addresses, 

12th July, 1859. 





The SUBSCRIPTION LIST will OPEN on MONDAY, 
the 15th day of July, 1889, and will CLOSE at or 
before 4 o'clock on the following day. 


% vv 
THe OTIS STEEL COMPANY 
(Limited.) 

(CLEVELAND, OHIO, U.S.A.) 
Incorporated under the Companies’ Acts, 1862 to 18°6. 
CAPITAL £600,000, in 60,000 SHARES of £10 each, 

issued as follows :— 
30,000 Eight per Cent. Cumulative Prefer- 
GRED BUBTOD......c0rccccorcccscrcccccesecscsce-e ove 


£300,000 
30,060 Ordinary Shares 


200,000 
£600,000 

PAYABLE—10s per Share on Application, £1 10 per 
Share on Allotment, and the balance by two instal- 
ments of £4 each, on the 15th September and the 
15th October respectively. 

The Preference Shares are Preferred both as to 
Capital and Dividend. 

The Dividends on the Preference Shares, and 
Interest on the Debentures are payable half-yearly on 
the lst January and the lst July in each year, and 
the Directors have taken power to pay interim divi- 
dends on the Ordinary Shares, 

In addition to the are Sy me there will also be 

ssued— 
£300,000 FIRST MORTGAGE DEBENTURES, 

bearing 6 per cent. interest, in bonds of £100 each, 
payable as follows :—5 per cent. on Application, 25 
per cent. on Allotment, and the balance by two 
instalments of 35 per cent. each, on the 15th Sep- 
tember and 15th October respectively. 

These Debentures will be secured by a Trust Deed 
charging the Freehold Property and Buildings, fixed 
Plant and Machinery of the Company, and will be 
redeemable, at the option of the Company, on six 
months’ notice after the lst day of January, 1900, at 
£110 per cent. 

Interest will accrue from the respective due dates 
of the various Instalments, the first payment to be 
made on the Ist January, 1890. 

Subscribers can pay in full on or after Allotment, 
and interest will be allowed on such prepayments at 
4 per cent. per annum. 

The Vendors have agreed to take £100,000 in each 
of the above classes of security in part payment of the 

urchase money. 

he Trustees, Executors, and Securities Insurance 

Corporation (Limited) are authorised to receive 

subscriptions for the balance of the above-men- 

tioned Shares and Debentures. 
TRUSTEES FOR THE DEBENTURE HOLDERS. 
The TRUSTEES, EXECUTORS, and SECURITIES 
INSURANCE CORPORATION (Limited). 
DIREC1LORS, 
‘J. T. SMITH, Esq., late President Iron and Steel 

Institnte, Chairman. 

. F, H. BOLCKOW, Esgq., 

Vaughan, and Co. (Limited). 
B, GIBBONS, Esq., Director Ebbw Vale Steel Iron 

and Coal Company (Limited). 

F. L. LEHMANN, Esq., Messrs Naylor and Co., New 





Chairman Bolckow, 


York. 
R. WIGRAM, Esq., of John Fowler and Co. (Limited), 
Leeds, and Director Great Northern Railway. 
*CHARLES A. OTIS, Esq... Managing Directors 
*THOMAS JOPLING, Esq., }and Committee of Man- 
*JOSEPH R. BOLE, Esq., J agement in America. 
* Will join the Board after allotment. 
BANKERS—Messrs Smith, Payne and Smiths, 1 Lom- 
bard street, E.C. 
SOLICITORS. 
— haere) Son, and Pollock, 14 
t Helen's place, E.C. 
In England— ja Aller and Edwards, 8 Old 
Jewry, £.C, 
In America—Messrs Cary and Whitridge, 59 Wall 
street, New York. 
BROKERS. 
Messrs Arthur, Anderson and Co., 30 Throgmorton 
street, London, E.C. 
Messrs A. M. McCulloch and Co., 18 Dale street, 


issergoel. 
George Nurbury, China buildings, Manchester. 
Messrs Quain and Powell, 2 College street, Dublin. 


———_———— 


In England—Messrs Deloitte Dever, Griffiths, and Co., 
London. ' 
In America—Messrs Barrow, Wade, Guthrie and Co., 
Manchester and New York. 
SECRETARY pro tey—Mr E. Gregory. 
OFFICES—Winchester House, E.C. 
PROSPECTUS. 














This Company is formed to acquire, and carry on as 
a going concern the business and Works of the well- 
— “Otis Iron and steel Company,” Cleveland, 


These Works occupy approximately twenty-four 
acres of Freehold Land on the shores of Lake Erie, 
upén- which they have a-frbfitage of 1,500 feet, and 


hte 








' 

are thus most favourably situated as regards water 
communication : they are also in immediate com- 
munication with two important Railroads, “The 
Lake Shore and Michigan Southern Railroad,” which 
runs directly through the property, and “ The Cleve- 
land Pittsburgh Railroad,” and are distant about two 
miles from the Union Railroad Depét in the centre of 
Cleveland (a city with a population of abouts 250,000 
inhabitants). The Company has the right of reclaim- 
ing land fron the lake by filling up the frontage to its 
present property with its spoil and refuse. By these 
means it is enabled te employ its débris most profit- 
ably in increasing its acreage yearly, and at no 
expense. It is estimated that from 30 to 40 
acres will in this way be eventually added to the site 
and accrue to the Company, adding very substan- 
tially to the value of the landed property, which is at 
present estimated to be worth upwards of £4,000 per 
acre 

The Buildings are substantial and commodious, and 
the Works are equipped with the best modern 
machinery tools ana appliances to economise labour 
and material, and are, it is stated, the most perfect, 
thoroughly organised, and profitable Steel Works in 
the United States. They are capable of turning out 
80,000 tons of steel per annum. 

The original Works were erected about fifteen years 
ago, and important additions have been made thereto 
from time to time; they employ over 1,000 work- 
people, and are chiefly engaged in the manufacture 
of Steel Boiler and Ship Plates, Tyres and Axles, 
Billets, Forgings of all kinds, &c., for which a speci«! 
quality of steel is required, and the demand for which 
is constantly increasing. 

‘vhe Steel, which is well known as “ Otis Steel,” is 
held in high repute by Railway Companies, Ship- 
bui ders, and Boiier Makers all over the United 
States, and, being a speciality. is not subject to the 
v.vient fluctuations of ordinary Steel. Tne require- 
ments alone of the Shipping trade on the great inland 
Lakes, Erie, Superior, Michigan, Ontario, &c., are 
sufficient to keep a large portion of the Works in 
regular employment, and the Shipbuilders and Wire 
Mills in Cleveland are at the present time taking 
about one-half of the entire output of the work-, 
which are sull of orders. The estimated consumption 
of high-class steel in Cleveland is 2,000 tons a week. 

The premises include the requisite Siemens-Martin 
furnaces and Bessemer converters with all necessary 
Plant (the details of which are set out in the descrip- 
tion of the property, referred to in the Contract of 
Purchase), and are most favourably situated for the 
purchase of pig iron, coal, and raw materials. 

Mr. Otis, the Founder and President of the Otis 
Iron and Steel Company, and who is the owner of 
more than one-half of the property, has, in conse- 
quence of his age and the state of his health, deter- 
mined to retire from active busines, and, with the 
consent of his partners, to dispose of the same toa 
Joint Stock Company. He will continue for one year 
to act as Chairman of the American Committee ef 
Management, and Mr. Jopling and Mr. Bole, the pre- 
sent Managing Directors, have agreed to remain with 
this Company for a period of five years. 

The above statements are made on the authority of 
the Vendors, and are confirmed in every material par- 
ticular by the reports below refer'e 1 to. 

The properties to be acquired by the Company 
have, at the instance cf the frustees, Executors, an. 
Securities Insu.ance Corp:rati.n (Limited), been 
examined and reported upon by Messrs J, and P. 
Hingson, Consulting Engineers, of Manchester, whose 
letter, accompanying their detailed report, is as 
follows :-- 

18 Booth street, Manchester, Sth July, 1839. 
To the Trustees, Executors, and Securities Insurance 
Corporation (Limited), 

Gentlemen,—Pursuant to your instructiéns, we 
have investigated and valued the Otis Iron and Steel 
Company’s Works and property situated in Cleveland, 
Ohio, U.s.A., and herewith submit our report show- 
ing an aggregate value in the property to be acquired 
of £642,793. This valuation is made as the property 
stood on ist January, 1889, and does not include any 
profits made since that date. 

The machinery, plant, buildings, and everything 
connected wlth these Works is solid and well con- 
structed, and includes all necessary modern improve- 
ments. The situation, both of the Works and 
property, is remarkably good for the transit of raw 
material thereto, as well as for the disposal of the 
manufactures produced at the Works. 

Being on Lake Erie, the refuse, which general!y is 
difficult to deal with in works of this magnitude, can 
be tipped into the lake, and this operation gradually 
create; a valuable area, available either for an increase 
of wharfage accommodation for the purposes of these 
works, or for the erection of additional works, 

Careful consideration has been given to the relative 
position that the Otis Steel Works bear to others in 
America, and it is evident they have advantages 
peculiar to themselves, particularly as regards the 
manufacture of articles which are of a special 
nature. 

We consider that the expenditure in the past, under 
the head of renewals and repairs, is more than suffi- 
cient to cover any possible depreciation, and that 
the cost of maintaining the works in their present 
state of efficiency in the future will be comparatively 
small, 

If we may forecast the future trade of America, 
we believe these works will always hold their own ; 
in fact, from the monopoly already secured in special 
trades, we are of opinion that no other works of a 
similar nature possess the same advantages. 

The fullest inquiries have been made into the con- 
dition and value of these works, and no effort has 
been spared to base the valuation on a sound 
footing.—Yours faithfully, J, and P. HIGSON. 


The accounts of the business for the ten years, 
ending 3lst December, 1888, have been investigated 
by Messrs Deloitte, Dever, Griffiths and Company, 
Chartered Accountants, of London, who report as 
follows:— 

4 Lothbury, London, E.C., 8th July, 1889. 

Gentlemen,—We have the pleasure to report that 
we have examined the accounts of the Otis Iron and 
Steel Company, of Cleveland, Ohio, U.S.A. The net 
Profits of the year 1887 were #527,316°09, or at an 














xchange of $4°85, £108,724 19s 2d., and those of the- 
year 1888, were $518,291°26, or £106,864 3s 7d, and 
the profits during the ten years ending December Sist, 
1838, amounted to $5,433,255°60, or £1,121,258 17s 5d, 
being an average profit per annum of £112,025 17s 9d. 

The profits of the lass ten years have been made 
after debiting Revenue with $993,648 69, or £204,876, 
for the cost of Repairs and Renewals of Buildings, 
Plant and Machinery ; the expenditure under these 
heads amounting in 1887 to £27,756 14s 4d, and in 
1858, to £36,134 163 4d. All Management Expenses, 
including the remuneration of the Chairman and 
Managing Directors, have also been. previously 
charged, : 

So far as we are able to form an opinion, and as it 
would appear from the Report of Messrs J. and P. 
Higsen, Consulting Engineers, of Manchester, who 
have valued the Fropersy: the expenditure charged in 
reduction of profits as Repairs and Renewals has fully 
provided for all wear and tear and depreciation of 
every kind.—We are, Gentlemen, Yours faithfully, 

_ DELOITTE, DEVER, GRIFFITHS & Co. 

Taking the profits of 1888 as a fair basis for the 
future, and allowing for the expenses of the London 
Ottice, there will remain after deducting interest on 
Debentures and dividend on Preference Shares, a sum 
of £60,000, available for dividend and reserve, and 
equal to 20 per cent. on the Ordinary Share Capital. 

The transfer will be made as on December 31st, 
1888, and the new Company wiil be entitled to the 
profits from that date, which, up to the present time, 
are estimated to be upwards of £50,000; the Vendors 
receiving interest at 5 per cent. per annum from that 
date “9 the £600,000 of the purchase money payable 
in cash, 

The purchase price of the land, buildings, plant, 
machinery, stocks, stores, cash in hand, guaranteed 
assets, and goodwill has been fixed at £900,000, and 
is payable as to £600,000 in cash and the balance in 
Shares and Debentures, in equal proportions of each 
class of security. 

The land, buildings, fixed plant, and ina- 


chinery are valued by Messrs Higson at... £390,201 
The loose tools and duplicate machinery 

OD * veccohdindoee jabtuinben de wanidin be Ranecbbateaareh eae 26,313 
Stocks on hand (manufactured steel and 

FAW MAbePriaNh) ...,,..0000+ ccrcenscsscosescdiseedsscse!\! ARBIIS 
Cash, book debts, bills receivable, and other 

liquid as.ets, as on Ist January, 1889 (the 

date from which the business is taken 

QUEK) vevecssorpncvoccsbbbdiede dds heabbcdedé 113,543 





‘ £642,793 

It will thus be seen that the purchase price includes 
actual assets to the value, with the profits accrued 
since lst January, of about £700,000, leaving 
£200,000 to be covered by the prospective value of 
the land to be reclaimed, the Goodwill and the 
—— of the formation and issue of the Company. 

he properties to be acquired by the Company are 
freehold, and the titles have been certified by the 
District Registrar. 

The transfer of the property will be completed 
under the advice of Messrs Cary and Whitridge, the 
American Solicitors to the Company. The laws of 
Ohio present no difficulties, but, should it be thought 
advisable to avoid any apparent change ia the local 
ownership of the property, an American Company 
will be formed to which the cénveyance will be 
taken 

All expenses incidental to the formation and issue 
of the Company up to the date of the allotment will 
be defrayed by the Vendors. 

This arrangement is embodied in the Contract of 
Purchase which is dated the 12th of July, 1889, and 
mad2 between Charles Augustus Otis and Thomas 
Jopling, of the one part, and the Otis Steel Company 
(Limited) of the other part. 

The above Contract, the full Reports of Messrs 
Higson and the Accountants, with a complete de- 
scription of the property above referred to, and a 
print of the Memorandum and Articles of Associa- 
tion, can be seen at the Offices of the Company's 
Solicitors in London. 

A Contract has also been entered into, dated the 
2ith May, 1889, and made between the said Charles 
Augustus Otis and Thomas Jopling of the one part, 
and the Trustees, Executors and Securities Insurance 
Corporation, Limited, of the other part. 

There are other current Trade Contracts between 
the Otis Lron and Steel Company and various other 
parties, made in the ordinary course of business, and 
arrangements, to which the Company is nota party, 
have also been made for oe subscriptions to 
portions of the Company’s capital. Applicants for 
shares must be deemed, as regards all contracts men- 
tioned in this paragraph, to have waived further 
compliance with Section 38 of the Companies’ Act, 
1367 


Application for Shares and Debentures, accom- 
panied by deposit, should be made on the enclosed 
forms,and sent to the Trustees, Executors and Secu- 
rities Insurance Corporation (Limited), at Winchester 
House, London, E.C., or 5 Wale street, Liverpool. 
Where no allotment is made, the deposit will be 
returned in full, and where the number of Shares or 
Debentures allotted is less than the number applied 
for, the surplus deposit will be credited in reduction 
of the amounts payable onallotment. 

In case of default in the payment of any instal- 
ment when due on either Shares or Debentures, all 
amounts previously paid will be liable to forfeiture 
and the allotment to cancellation, 

Prospectuses and Forms of Application can be 
obtained at the Offices of the Trustees, Executors, 
and Securities Insurance Corporation (Limited), 
Winchester House, London, E.C., and 6 Dale street, 
Liverpool ; at the Offices of the Company, and of the 
Bunkers and Brokers. 

London, 13th July, 1889. 


JOSEPH. GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL PARIS, 1878. 
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Banks, Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 

Collections made and remitted for promptly, on 
favourable terms. 

Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
arrangements made for their custody if desired. 

Lonpon BankERS: The City Bank (Limited,. 





STANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 





Heap OFFIcs. 
10 Clement’s lane, Lombard street London, E.C. 


Subscribed al 
Paid-up Capital .. 
Reserve Fund... 
This Bank grants "Drafts ¢ on n the principal towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
De ts received for fixed periods on terms which 
may be known on application. 
J. CHUMLEY, London Manager. 


BANK OF AUSTRALASIA 


[THE 
(Incorporated by Royal Charter, 1835), 
4 a0 ype street, London. 











Paid-up capital ... .... £1,600,000 
Reserve fund ...... "B00;000 
Reserve Liability of ‘Proprietors 

under the Charter.................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at irterest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 





te 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $7,500,000, all paid-up. 
Reserve Fund, $4,300,000. 

Reserve Liability of Proprietors, $7,£00, 000. 
Court or Direcrors anD H&apD Orricz In Hone 
Kona. 

Lonpon COMMITTEE. 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 
A. H. Philpotts, Esq., Carshalton, Surrey. 
Dayid McLean, Esq., 31 Lombard ‘street, EC. 
Deposits received for fixed periods at the under- 

noted rates of interest :— 

3 months, 24 per cent. per annum. 

6 months, 3} per cent. per annum, 

1, 2, or 3 years, 45 per cent. per annum. 
Interest payable half-yearly at 30th June and 3lst 
December. 

THOMAS JACKSON, Manager. 
31. Lombard street, E.C., London, Ist July, 1889. 


[THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed oot. £1,600,000; pao ok i 
£800,000 ; Reserve Fund, £350, 
Heap Gis eee SEARED Sente le E 
Lonpon DiREcTORS. 
©.£: Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Baneixo and Excnaner business conducted with 
Queensland and al] the Australian Colonies. 
Deposits received for fixed periods, on terms which 
toay be ascertained on application. 
T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


THE NATAL BANK 


(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 








Subscribed Capital...........cssssecseeee . £300,000 
Paid-up Capital .. povessecyocosteses ORI 
Reserve Fund . 80,000 
Unpsid Cay tial, “including Reserve 

Liability of Proprietors ............ 436,464 


Total Capital and Reserve ... £680,000 

Heap Orrice: P ETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
epened | London, as Agents for the Natal Bank, are 

to —s "LETTERS OF CREDIT on any of 
Phe Fallowi ing Binces in South Africa, and to transmit 
for collection Bills payable thereat— 

In Natat—Pietermaritzburg, Durban, Ladysmith 
Newcastle. Is Sour AFRICAN REFUBLIC(Transvaal)— 
Barberton, Heideiburg, Johannesburg, Pretoria, Smits- 
ig. Ix Cars Co.tony—Kimberley. 
err Transfers also made. 


THE NATIONAL BANK OF 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvrcs. 
Paid up, £1,000,000. 


Capital, £5,000,000. 


SCOTLAND, 


Reserve Fund, £680,000. 





LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 





CURRENT ACCOUNTS are kept aeneeety to usual custom. 


DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 


JAMES ROBERTSON, Manager in London. 





HE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
pr ashe Capital—200,000 Shares of £5 


vleialinesispitdetdn dithinidebassancaaogsaabianieltiite 875,000 
Called SRS Seen £359,000 
U nealled REE SSP 516,000 875,000 
Reserve Fund and Undivided Profits...... ... 89,000 


Heap OrFice—Melbourne, Victoria. 
Lonpon DIRECTORS. 
Sir me Berry, K.C.M.G | Joseph Harwood, Esq. 
Ww illiam Booker (Manager). 

Fixed Dagente reeeived at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 
Australian banking business transacted.—39 Lombard 
street, E.C. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
ead Office—Melbourne. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 
Lonpon BoarpD oF DIRECTORS. 

Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of interest :— 
6 months, 2 i's per annum, 1 year, 4 % per annum. 
2 or 3 years, 44 4or5years5Z ,, a 

Interest paid ‘nai. yearly from date of deposit. 

JOHN H. BUTT, , Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852 








Paid-wp Capital ....s00..0000..00-c0000 
Reserved aw ioe £720,000 
Reserve Fund., £220, 





LETTERS of CREDIT pea DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtaimed by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

73 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


BANE OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund .. £930,000 
Letters of Credit and Bills on ‘demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (Limited), 


Caprrat, £1,000,000. Susscrisep, £500,000. 
Pal-uP, £400,000. RESERVE FunD, £76, 600. 
HEAD Orrics — 10 Tokenhouse yard, London, 
Brancu aT SAN FRANCISCO. 
AG@EntTs aT New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Dennen of Evrorg transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, ear =o Australia, and elsewhere. 
W. ROBERTSON, Secretary. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 














Subscribed Capital . .- £2,500 000 
Paid-up Capital .............0. 0006 eeseeee 1,000,000 
PRORPEC RE FI sesh och ccc sessovccccvecce 650,000 
HEAD OFFICE : 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated an sent 
for Collection. 


DEPOSITS Received for Fixed Periods on Terms 
which may be ascertained on application. 





JAMES MACKELLAR, General Manager, 
Pietermaritzburg, Nata], January, 1839. 


GEORGE NIVEN, Manager. 


[MPERIAL BANK OF CANADA. 


HeEap Orrice—Toronto. 

Branches in Ontario, Manitoba, and N. W. Territories, 
Capital (Paid-up), $1,500,000. Reserve Fund, $650,000, 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LOMBARD sTREET, E.C, 

SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, ag through its London Agents. 


- R. WILKIE, General anager. 
LOX DON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,229,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
W. N. TOMKINS, Secretary. 
_ Old] Broad street, E. C. 


THE. BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 


PRINCIPAL BRANCHES—Adelaide and 2100007" 
Capital, £800,000; Reserve Fund, £100,000 
Reserve Liability, £800, 000, 

LETTERS OF CREDIT .and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods, Rates can be ascertained 
on application. 

JAMES ANDERSON, General Manager. 
81 vombard street, E.C. 








EN GLISH BANK OF RIO DE 
JANEIRO (Limited). 
£ 
Capital authorised and subscribed ...... 1,000,000 
PRN GS Silo ocicelileotdicebsoeecddiphoodaahend 500,000 
OE I scseravisintnsrncngniessenneeens 150,000 


BRANCHES IN BRAZIL, at RIO DE JANEIRO, 
PERNAMBUCO, SANTOS, PARA, SAO PAULO, 
PORTO ALEGRE and BAHIA. 

Agencies in the RIVER PLATE at BUENOS AYRES 
and MONTE VIDEO. 

Agent in NEW YORK, Charles M. Fry, Esq. 

Correspondents in LIV ERPOOL, Messrs Stanton, 
ee and Co. 

ay med received for fixed periods on terms which 
may ertained on application. 

Letters of credit, drafts and cable transfers, issued 
on the branches and agencies at Buenos Ayres and 
Monte Video. 

The purchase and sale of funds undertaken, as also 
the receipts of dividends ; the negotiation and colleo- 
tion of bills of exchange, drawn bonds and coupons 
and all other legitimate banking business. 

A. DICK-CUNYNGHAM, Sub-Manager. 

2a Moorgate street, E.C. 





C. N. JORDAN, F. BLANKENHORN, 
President. Cashier. 

CHARLES J. CANDA, H. A. Smirn, 
Vice-President. Assistant Cashier. 


THE WESTERN NATIONAL 


PRANK OF THE CITY OF NEW YORK. 


$3,500,000. 
Nrw York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 
banking facilities extended to customers. 
Orders for purchase or sale of securities will receive 
careful attention. 














Sterling Exchange bought and sold. Facilities or 
keeping accounts in Sterling Exchange, subject to 
draft in kind will be afforded. .The methods of 

receiving such deposits and making payment against 
them will be subject to arrangement. 

DRAW ON 
THE NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited.) 

THE UNION BANK OF LONDON (Ld 
HEINE AND CO., Paris. 
JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
8. BLEICHROEDER, Berlin. 


DEUTSCH SCHWEIZERISCHE CREDIT BANK 
St Gall. 


ot London. 





No. 1 Bishopsgate street Within, London, E.C, 


& 


F. BLANKENHORN, Cashier. 
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